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Secretary  Wallace  The  Associated  Press  to-day  quotes  Secretary  Wallace  as 

cn  Dietritution  se.ying  in  an  address  before  the  Na-ticnal  League  of  Women  Voters, 
Cost  Reduction  in  Baltimore,  last  night:  "The  retail  costs  of  distribution  of 

food  stuffs  have  grovm  steadily.  The  margin  taken  by  the  re- 
tailer is  greater  now  probably  than  at  any  time  in  the  past. 
Some  increase  in  proper  ccst  of  distribution  is  to  be  expected,  and  is  due  to  the 
congestion  in  distributing  centers Much  of  the  increase  in  retail  cost  of  distri- 
bution, however,  is  chargeable  to  the  consunisrs  themselves,  and  the  blame  must  be 
placed  mostly  upon  the  women  who  do  the  buying,   ...  'J/e  find  further  that  increases 
in  cost  of  distributing  meat  in  1921,  as  compared  with  1913,  are  83  per  cent  greater. 
Increased  wages  acccu}:t  for  the  largest  increase  in  m.eat  distributing  cost.  Taking 
a  miscellaneous  assortm.ent  of  m.eats  in  about  the  proportions  used  by  the  average 
family,  we  find  that  in  1913  764^,2  pounds  of  this  asLortment  could  be  bought  for 
O^'-'O.  The  operating  expense  of  the  retailer  in  that  year  was  $24,40  for  handling 
':iOO  worth  of  meatft  In  1921  the  same  amount  of  meat  cost,  at  wholesale,  $126. 77* 
The  operating  cost  of  the  retailer  in  distributing  it  was  §44,75.  'Jages  make  up  the 
heaviest  expense  of  retailing  meats ♦  Wages  of  m.eat  cutters  in  1921  were  almost 
double  wages  in  1913,  The  v/eekly  wage  in  1913  ^-as  $1^,82;  in  1921  it  was  $27.87,  an 
advance  of  88  per  cent.  The  conclusion  of  the  whole  matter  is  that  if  we  accept  our 
present  system  of  distribution  of  meats  and  other  food  products  as  being  a  satis- 
factory system.,  then  any  m^arked  reduction  in  cost  m.ust  come  first  through  reduction 
in  v;ages,  because  wages  are  altogether  the  largest  item  in  marketing  and  distribut- 
ing cost,  whether  we  consider  transportation,  wholesaling  or  retailing," 


Civil  Service  The  resolution  of  Senator  Harrison  calling  upon  the 

President  for  nanes  of  persons  appointed  to  office  by  executive 
order  without  regard  to  civil  service  regulations  was  a.dopted 

by  the  Senate  April  24.   (Press,  Apr,  25.) 


"STorld  BanJc  Meeting  The  Bank  of  England  is  to  call  a  meeting  of  the  central 

in  London  banks  of  the  world,  pursuant  to  the  decision  of  the  financial 

I  representatives  at  the  Genoa  Conference,  and  will  invite  the 

Federal  Reserve  banks  of  the  United  States  to  participate,  ac- 
cording to  the  London  Star  of  April  24,  quoting  Sir  Robert  Korne,  who  has  just 
returned  from  Genoa. 

In  a  special  address  to  American  and  British  newspaper  men  at  Genoa,  April  24, 
^rd  BirkerJiead,  the  British  Lord  Chancellor,  declared  the  econom.ic  future  of  the 
United  States  and  Sngiand  was.,  involved  irrevocably  with  the  " reconstitution  of 
Europe."     (Phila,  Ledger,  Apr.  25,) 
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Agricultural 
Commission^  e 
Report 


AgriculturB.1 
Credits 


Section  2, 

The  Joint  Coininission  of  Agricultural  Inquiry  this  afternoon 
issues  a  statement  for  the  press,   comprising  a  portion  of  its  con- 
clusions dealing  with  motor  transportation,  electric  roads  and 
parcel  post«  Motor  transportation,  according  to  Chairman  Anderson, 
will  figure  conspicuously  in  the  report  to  be  made  to  Congress  by 
the  comm.is.sion,  "Nothing  since  the  advent  of  the  rsilroads," 
Mr.  Anderson  said,  "has  had  so  m.arked  an  economic  and  sociological 
effect  upon  the  production  life  of  the  country  as  the  motor  vehicle. 
The  Commission  will  recommend  that  Congress  continue  to  promote  an 
adequate  program  of  highv;ay  construction  and  maintenance,  directed 
to  the  more  effective  correlation  of  higi^way  transportation  with 
rail  and  water  transportation.  Also  that  the  program  of  highway  con- 
struction and  maintenance  by  states  and  counties, be  continued  under 
the  direction  of  qualified  experts,  with  particular  reference  to  the 
construction  and  maintenance  of  farm-to-market  roads;  that  adequate 
funds  should  be  appropriated  for  research  and  regulation  of  traffic 
based  upon  the  facts  so  ascertained.  Also  that  the  several  states 
cooperate  in  effecting  a  uniform  basis  for  taxing  motor  trucks  and 
other  m.otor  vehicles,  which  shall  fairly  represent  the  proportion 
of  expense  of  highway  construction  and  maintenance  chargeable  to 
such  vehicles.   ...  Figures  in  the  report  v^ill  show  that  while  the 
motor  vehicle  traffic  has  increased  more  than  1,900  per  cent  in  the 
period  1910  to  1921  the  actual  expenditures  for  highway  construction 
and  maintenance,  taking  into  consideration  the  increase  in  cost  of 
materials  and  labor  during  the  war  and  the  readjustment  period,  was 
only  slightly  over  200  per  cent." 

Regarding  the  parcel  post,  the  Joint  Commission  will  recommend 
to  Congress  that  a  study  be  made  to  determine  what  branches  of  the 
Postal  service  are  nelf -sustaining  with  the  view  of  making  the  de- 
par-^ent  after  due  credit  for  operations  performed  for  the  General 
Government  self-supporting,  or  more  nearly  in  accordance  with  the 
costs.  This  should  be  done  by  proper  readjustment  of  charges  and 
removal  of  present  rate  inconsistencies.  The  purpope  of  holding  the 
Postal  Service  responsive  to  the  needs  of  the  agricultural  community 
should  be  constantly/  kept  in  view.     (From  the  report.  ) 

"The  credit  facilities  for  the  country  are  due  for  an  over- 
hauling. The  time  is  at  hcind  ¥/hen  one  great  industry  which  has  not 
heretofore  been  considered  will  have  to  be  taken  into  the  Nation's 
credit  scheme  and  allowed  to  participate  on  an  equal  basis  with 
other  industries,  or  else  an  entirely  new  system  invented  for  it;, 
At  the  present  time  the  commercial  industries  have  the  first  call 
on  any  surplus  money  that  may  be  stored  in  the  banks,  and  they  get 
it  at  low  rates,  giving  therefor  security  that  should  be  no  more 
acceptable  than  that  given  by  farmers  of  the  country.  Farm.ers,  when 
in  need  of  capital,  are  often  inconvenienced  by  having  to  pay  high 
rates  of  interest.  In  times  of  money  shortage  it  is  almost  impossible 
to  adequately  finance  their  undertakings,  although  they  are  the  pro- 
ducers of  the  necessities  of  life.  Commerce  must  first  be  served, 
and  if  there  is  anything  left,  the  producer  gets  it,  if  he  can  put 
up  double  security  and  pay  the  rate.     It  is  not  alv/ays  the  fault  of 
the  local  bankers  that  farmers  find  credit  so  hard  to  obtain.  Most 
local  banks  do  their  best  to  finance  the  farmers  in  their  community, 
but  our  country  and  small  city  banks  are  working  under  rules  not 
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always  adv&n"bageou8  to  them  in  securing  money  for  rural  loans. 
Agricultu/e  :-v::d  ]  ive  stock,  as  ^asic  industries,   should  ?iave  a 
credit  system  which  '.vill  function  r'-hen  needed  most.  Producers  must 
have  credits  of  longer  duration  than  needed  by  the  ma.nuf actur er  or 
|[  the  merchant.  Farmers  and  live-stock  men  handle  com-m.odities  that 

can  not  be  m.arketed  at  will.  It  takes  time  to  produce  them  and  a 
credit  such  as  is  sufficient  as  to  time  fcr  the  conduct  of  commercial 
industries  does  not  fit  the  farmer*  s  needs,  ViJhen  the  interests  that 
have  more  or  less  influence  in  the  control  and  m.oulding  of  our. 
credit  systems  more  fully  realize  the  advantage  of  encouraging 
economic  production  and  marketing  of  farm  products,   there  will  be 
fewer  periods  of  depression,  "     (Farm  and  ^anch,  Apr,  22^) 

Agricultural  "Reckoned  in  terms  of  dollars,  the  farm  production  of  1921 

Production         represents  a  decline  of  ^11,500,000,000  when  compared  with  1919. 

Value  A  'loss'  in  a  year's  turnover  of  a  single  industry  equal  to  the  much- 

discussed  foreign  indebtedness,  deserves  a  moment's  attention. 
Officials  estimate  values  of  all  crops  and  animal  products  of  1921 
at  812,366,000,000.  As  the  total  value  in  1920  was  revised  to 
$18,263,000,000  and  to  |23 , 783 , 000, 000  in  1919,   farm  income  in  1921 
7;as  two-thirds  that  of  1920  and  half  that  of  1919.     The  price  index 
of  all  commodities,   including  farm  products,  at  the  end  of  1920  was 
49  points  lower  than  the  year  before,  but  farm  products  alone  lost 
100.  A  year  later  the  general  average,  with  farm  products  included, 
showed  a  total  decline  of  89  points  for  the  two-year  period,  while 
the  farm  products  alone  were  dov/n  131.  These  figures  prove  that  the 
loss  of  $11 , 500, 000,  GOO  was  in  price  deflation  and  not  in  decreased 
output.  This  is  a  fact  that  should  not  be  lost  sight  of  in  any  dis- 
cussion of  the  national  income  or  national  wealth.  It  is  true  that 
there  has  been  a  large  addition  to  the  national  wealth,  but  if  the 
per  capita  income  were  reduced  to  the  purchasing  power  of  1913,  the 
increase  v/ould  be  small.  Our  figures  of  wealth  and  incom.e  are  not 
all  real,   for  wealth  is  based  on  the  output  of  production,  be  it 
crops  or  manufactured  goods. 

"Although  much  of  supposed  increase  in  wealth  is  due  to  in- 
flation, not  all  is  nominal.  There  has  been  an  increase  in  production 
both  in  agriculture  and  in  manufactures.  But  when  the  two  are  placed 
side  by  side  the  comparison  is  not  favorable  to  agriculture.  This 
industry  which  we  are  so  fond  of  calling  the  'basic',  as  it  really 
is,  is  now  behind  in  the  race.  It  has  not  kept  up  with  population 
increase,  and  the  per  capita  output  of  industry  is  so  far  ahead  of 
it  as  to  be  almost  out  of  sight.  This  great  business  whose  products 
are  fundamental  to  existence  and  to  national  position,  now  equals 
only  1S%  of  all  production,  measured  not  in  dollars,  but  physical 
volume.  To  produce  this  1S%,  more  than  30/;^  of  the  population  is 
gainfully  employed  in  the  work.  That  we  have  passed  the  peak  of  per 

1^  capita  production  of  farm  products  is  not  a  pleasant  thought,  but 

the  fact  can  not  be  disputed.  Unless  we  are  willing  to  lose  our 
position  of  a  surplus  food  producing  country  agriculture  must  be 
taken  in  hand;  the  grip  of  the  politician  must  be  loosened,  and 
economists  and  statesmen  called  in  to  give  it  whatever  measures  of 
relief  are  necessary  to  restore  it  to  its  form.er  position*" 
(Wall  St.  Jour.,  Apr^  24.) 
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Prices  and 
production 


Wallaces*  Farmer  for  April  21  says  in  an  editorial  entitled: 
"Do  Lov/er  Farm  Product  Prices  Increase  Production?":  "One  of  our 
readers  in  advancing  the  theory  that  lov;er  farm  product  prices 
actually  increase  production  states  that  there  v7ould  be  more  likeli- 
hood of  corn  acreage  reduction,  if  corn  was  75  cents  a  "bushel  than 
with  it  at  40  cents.  This  is  a  plausible  theory  and  one  in  which 

a  large  number  of  city  people  believe.  This  is  analagous  to  the  idea 
that  you  can  get  the  m>ost  work  oux  of  a  horse  by  continually  beating 
him.  As  a  matter  of  fact,  after  several  years  of  low  farm  product 
prices,   farmers  decrease  production.  That  v/as  the  case  in  the  *90s 
when  the  farm.ers  noticeably  slackened  their  efforts  as  a  result  of 
low  prices.  Heretofore,  there  has  been  very  little  intentional  in  the 
way  farmers  have  eventually  decreased  production  as  a  result  of  lower 
prices.  During  the  first  year  or  two  of  lower  prices,  there  may  have 
been,  as  our  correspondent  suggests,  an  increase  in  production* 
Eventually,  however,  the  lov/er  prices  have  ruined  enough  farmers  and 
literally  compelled  the  abandorjnent  of  enough  acres  of  marginal  le.nd 
to  reduce  production  very  decidedly*  The  difference  between  the  farmer 
and  the  business  m.an  is  that  the  farmer  requires  a  much  broader  hint 
to  quit  producing.  The  farm.er  refuses  to  quit  producing  until  he  has 
been  hit  so  hard  and  frequently  by  the  club  of  lower  prices,  that  he 
is  literally  facing  ruin,  whereas,  the  manufacturer  starts  to  restrict 
reduction  at  the  very  first  whisper  of  lower  prices.  We  believe  that 
our  correspondent  is  advancing  a  false  philosophy  "^^hen  he  suggests 
that  lov/er  prices  may  actually  serve  to  increase  the  production  of 
farm  products.  If  there  is  any  largs  measure  of  truths  in  the  idea, 
we  may  expect  to  see  farmers  in  the  United  ^tates  reduced  to  the 
condition  of  peasants  within  the  next  ten  years." 


U.S.  Grain 
Growers,  Inc. 


'ool  Market 


The  U.S. Grain  Growers,  Inc.,  April  23  issued  a  statement  in 
part  a.s  follows:  "Strict  business  procedure  will  govern  all  future 
activities  of  the  U.S.  Grain  Growers,  Inc.,  in  soliciting  grain 
producer  m^emberships  for  the  association  under  new  organization 
plans,  the  details  of  which  were  forwarded  to  all  state  organizers 
representing  the  cooperative  organization  in  grain  producing  states 
by  the  officers  of  the  farm.ers'   company  April  23.  Expenditure  of 
funds  for  securing  mem.berships  in  new  sections  of  the  grain-producing 
states,  without  due  regard  to  results  secured,  which  characterized 
the  solicitation  for  members  in  some  states  last  year,  will  be 
brought  to  a  sharp  and  abrupt  halt  by  the  provisions  contained  in 
new  contracts  for  state  organizers  and  fanners  who  are  representing 
the  association  in  the  field,  declared  C ,H. Gustaf son,  president  of 
the  farmers'  company.  A  strict  check  of  results  accom.plished  by 
farmers  who  represent  the  association  in  the  field  will  be  instituted. 
^All  existing  contracts  with  our  field  men  are  to  be  cancelled  and  a 
new  contract  put  into  effect,*  said  Mr,  Gustafeon,   ^Fundamental  busi- 
ness procedure  dictates  that  we  must  put  our  field  vjork  on  a  basis 
which  will  exact  efficient  and  economical  conduct  of  this  work.  The 
new  contract  will  protect  both  the  interests  of  the  association  and 


of  the  men  who 
tion.*  " 


is  giving  his  best  efforts  to  promoting  the  organiza- 


Apathy  has  given  way  to  impro\'"ed  dem.and  in  the  wool  m.arket. 
There  is  a  general  upward  movement  in  all  classes,  Cue  to  scarcity 
spot  stocks,  dem.and  exceeds  supply,   (Phila.  Ledger,  Apr.  22.) 


of 


Section  3, 


Department  of  Tne  Commercial  and  Financial  Chronicle  for  April  20,  quoting 

Agriculture        at  length  from  Secretary  Wallace  * s  recent  address  before  the 

'.Vashinjton  Stock  Exchange,   says  in  an  editorial:  "Discussing  'Farm 
Credit  Needs'  "before  the  Washiiigton  Stock  Exchange  on  April  1, 
Henry       Wallace,  Secretary  of  Agriculture,  referred  to  the  proposed 
amendir.ent  to  the  Federal  Reserve  Board,  Noting  that  it  seems  to  ^e 
accepted  that  commerce  and  industry  and  finance  should  "be  conceded 
representation  on  the  hoard,  Secretary  Wallace  contended  that  agricul- 
ture, T;hich  is  our  largest  and  most  important  industry,   surely  can 
claim  a  sim.ilar  place  in  its  ovrn  right,  and  in  viev;  of  the  injurious 
effect  upon  commerce  and  industry  in  general  if  policies  should  be 
adopted  ^hich  react  unfavorably  upon  agriculture,  the  astonishing 
thing  is  that  anyone  should  object  to  such  recognition," 

Section  4, 
MABP3T  QUOTATIONS.  - 

Farm  Products  Apr.  24:  Chicago  i.'Iay  wheat  reached  $1.49  early;  but  buying 

■   po7/er  gave  out  and  prices  broke  under  liquidation  sales.  Chicago  l^y 
v/heat  closed  lo'.':^er  at  $1.46;  Chicago  May  corn  lower  at  61  1/20. 
Export  demand  required;  cash  deriands  normal.  Visible  supply  wheat 
31,493,000  bushels,  a  decrease  of  1,636,000  bushels  for  T^eek.  Visible 
supply  corn  39,014,000  bushels,  a  decrease  of  4,132,000  bushels  for 
week.  Closing  prices  in  Chicago  cash  miarkets:  No,  2  red  v:inter  wheat 
#1,47;  No,  2  hard  winter  wheat  SI. 46;  No.  2  mixed  corn  620;  No,  2 
yellow  corn  62^;  No.  3  v/hite  oats  3  9^,  Average  farm  prices:  No.  2 
mixed  corn  in  central  Iowa  about  48  1/2;^.;  No.  1  dark  northern  wheat 
in  central  North  Dakota  •$1.49;  No.  2  hard  winter  wheat  in  central 
Kansas  81,30, 

Chicago  hog  prices  down  100  to  20c?^,  bulk  of  sales  $9,90  to 
•    |10,60,  Beef  stesrs  down  150  to  250,  m^edium  and  good  grades  07.40  to 
.^8.60.  Eutcher  cc7/s  and  heifers  mostly  steady  at  $4,50  to  $8,35.  Fat 
lambs  up  250  to  50-2  at  $12,00  to  -514.75. 

Most  eastern  potato  markets  slightly  weaker.  Prices  firm  at 
northern  shipping  points,  Florida  potatoes  dov;n  250  to  750  in 
northern  markets  at  $5.50  to  $6.50  per  bbl ,  Texas  yellow  onions 
mostly  lower,  at  $2.00  to  $2,75  in  city  markets;  steady  at  shipping 
points.  North  Carolina  strav/berries  slightly  weaker  in  northern 
markets  at  200  to  250  per  quart, 

Kay  prices  fluctuated  with  local  receipts.  Small  arrivals 
caused  firm  advances  at  Pl-iiladelphia ,  Pittsburgh,  Cincinnati  and 
Memiphis,  while  increased  receipts  caused  lower  prices  at  Eoston, 
New  York  and  Chicago,  Feed  m.arkets  quiet  but  firmer,  especially  for 
77heat  feeds  and  cottonseed  meal.  Production  corn  feeds  good,  prices 
unchanged,  der.ands  fair. 

Butter  m.arkets  steady  to  firm.  Supplies  clearing  readily,  but 
dealers  are  selling  freely  to  avoid    aee um.ulat ion.  Cheese  markets 
have  shown  slightly  m.ore  activity  at  the  lower  prices  prevailing. 
Consum.ptive  dem.ands  good.  Spot  cotton  up  2  points  at  16.960  per  lb. 
New  York  May  futures  up  8  points  at  17. 990. ^Frepar ed  by  Bur.  Mkte, 
&  Crop  Est,  ) 

Industrials  and         Average  closing  price        Apr,  24      Apr,  22      Apr,  24,  1921, 
Railroads  20  Industrials  93.00  93.46  78.55 

20R.R,  stocks  84.84  84.84  71.33 
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Increased 
Tariff  Demands 


The  Republican  agricultural  tariff  bloc  April  25  demanded 
that  shingles,  placed  on  the  free  list  by  the  Senate  Finance 
Committee,  shall  be  restored  to  the  House  pro\^ision  of  50  cents 
a  thousand  duty  and  increases  on  various  agricultural  products 
over  those  reported  in  the  bill,   (Press,  Apr,  26.) 


Interest  Ra:te 
Regulation 


National  banks  would  be  restricted  in  the  rates  of 
interest  paid  or  charged  to  such  rates  as  are  established 
by  State  laws,  under  a  bill  introduced  April  25  by  Senator  Cap- 
per, (Cong,  Rec.,  Apr.  25.) 


Norris  Eill  to 
Guard  Bees 


Senator  Norris  April  25  introduced  a  bill  to  regulate 
foreign  comm.erce  in  the  importation  of  the  adult  honey  bee 
from  any  foreign  country  where  a  bee  disease  is  prevalent. 
(Cong.  Rec,,  Apr.  25.) 


America  May  Join  The  New  York  Times  to-day  says;  "The  administration  sees 

Bank  Conference         in  developments  in  the  economic  situation  at  the  Genoa  confer- 
ence justification  of  its  attitude  in  declining  active  partici-' 
pation  in  the  deliberations.  It  believes  that  Europe's  financial 
difficulties  will  not  be  settled  through  Government  agencies  and  the  clash  of  inter- 
national policies,  but  through  semi-official  mediums  and  banking  experts  of  the 
nations  affected,  in  conferences  where  the  economic  rather  than  the  political  phases 
receive  first  consideration.- This  became  apparent  April  25  when  it  was  said  official- 
ly at  the  'J7hite  fiouse  that  President  riarding  had  no  objection  to  J. P.  Morgan  sitting 
^ith  the  finance  committee  of  the  allies  reparations  committee  and  that  the  adminis- 
tEation  indorses  the  invitation  for  an  official  of  the  Federal  Reserve  banks  to 
participate  in  a  conference  of  the  great  banks  of  issue  of  the  world.  Both  the  com- 
mittee which  Mr,  Morgan  has  consented  to  join  and  the  world  bank  meeting  that  will 
convened  at  London  by  the  Bank  of  England  are  outgrowths  of  the  Genoa  conference 


Radio  in  Britain  A  London  dispatch  to  The  Philadelphia  Ledger  to-day  says: 

"The.  agitation  in  England  for  the  removal  of  governmental  re- 
strictions on  wireless  broadcasting  seems  to  have  had  effect. 

The  Postoffice  Departmient  has  provisionally  sanctioned  the  use  of  the  radio  for  the 

transmission  of  weather  forecasts,  market  reports  and  sermons." 
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The  V/ar  Finance  Corporation  announces  that  from  April  20  to 
April  22,  1922,  inclusive,  it  approved  50  advances,  aggregating 
11,354,000,  for  agricultural  and  live-stock  purposes  in  18  States, 
During  the  week  ending  April  20,  1922,  the  corporation  approved,  a 
total  of  106  advances,  aggregating  |3, 193, 000.   (W.F.C.  press  state- 
ment, Apr,  24.  ) 

The  Manitoba  Court  of  Appeals  April  24  held  that  the  Federal 
Parliament  exceeded  its  jurisdiction  when  it  enacted  Section  215  of 
the  Canadian  Grain  act,  prohibiting  commission  men  from  doing  busi- 
ness without  a  Government  license*  The  section  of  the  act  affected 
by  the  ruling  of  the  Court  of  Appeals  says:  "No  person  shall  engage 
in  the  bueinese  of  selling  grain  on  commission  or  receive  or  solicit 
consignments  of  grain  for  sale  on  commission  in  the  western  inspec- 
tion division  without  first  obtaining  such  annual  license  from  the 
board."  (N^y^ Times,  Apr. 25.  ) 

In  a  summary  of  J, A,  LeClerc's  report  of  his  survey  of  Europe 
as  a  possible  corn  market,  Price  Current-Grain  Reporter  for  April  19 
says:  "In  all  Europe  enough  beer  is  brewed  to  permit  the  ultimate 
consumption  of  300,000  tons  of  corn  grits,  assuming  only  a  20  per 
cent  substitution  for  malt.  About  four  million  children  have  been  or 
are  being  fed  corn  grits  as  a  result  of  the  activities  of  the  A.R.A, 
This  in  itself  is  a  great  propaganda  and  will  certainly  help  to 
dispel  the  prejudice  against  corn  which  is  characteristic  of  many 
European  countries.  Corn  grits  and  corn  flour  besides  being  as  good 
food  as  rice  and  soft  wheat  flour  respectively  are  far  cheaper  and 
when,  used  by  large  institutions,  relief  or  charitable,  permit  of 
enormous  savings  in  money." 

An  editorial  in  the  same  issue,  on  the  same  subject,  says:' 
"On  the  whole  the  report  does  not  put  the  situation  in  very  much 
better  light  than  before  the  war,  except  that  a  considerable  portion 
of  eastern  Europe  by  virtue  of  American  charity  has  become  practical- 
ly fam.iliar  v/ith  American  corn  goods  in  certain  forms.  As  that  part 
of  the  world  is  likely  to  remain  in  a  state  of  poverty  for  a  good 
many  years  to  come,  the  necessity  of  economy  in  the  purchase  of 
foodstuffs  may  favorably  affect  trade  in  American  corn  products;  but 
it  is  altogether  likely  that  the  use  of  corn  as  a  bread  grain  must 
remain  based  upon  a  state  of  popular  poverty  and  be  confined  to 
eastern  Europe  and  western  Asia.  The  drift  of  mankind  in  the  V/est  in 
all  ages  has  been  from  the  coarse  cereals,  like  barley  and  rye  (and 
in  America,  the  hom.e  of  maize,  fromx  corn)  to  the  v/heaten  loaf. 
The  American  farmer  miust,  therefore,  expect  to  continue  to  consume 
the  greater  part  of  his  corn  crop  upon  his  own  prem.ises  for  the 
manufacture  from  it  of  some  other  kinds  of  product  than  corn  flour  or 
corn  meal,  which  will  be  m.ore  attractive  to  the  universal  buyer  than 
is  the  corn  itself  as  a  human  food  product,** 

Tne  Department  of  ComnBrce,  through  the  Bureau  of  the  Census, 
announces  that  36,870,544  cotton  spinning  spindles  were  in  place  on 
March  31,  1922,  of  which  31,874,496  were  operated  at  some  time  during 
the  month,  compared  with  33,797,380  for  February,  34,457,509  for 
January,  34,485,341  for  December,  34,486,669  for  November,  34,221,:-'o 
for  October,  33,898,415  for  September,  and  $32,148,202  for  :;!arch, I'^-^l 
(Commerce  Dept.  press  statement,  Apr»  22.) 


tton  "The  Whole  South  is  Now  Getting  in  Line"  is  the  title  of  an 

rketing  editorial  in  The  Oklahoi^ia  Farmer-Stockman  for  April  25,  which  says 

in  part:  "Farmers  of  the  whole  South  are  getting  ready  to  market 
cotton  cooperatively  this  year^  The  remarkable  success  of  the  Okla- 
homa Cotton  Growers'  Association  in  its  first  hard  season  has  been 
an  inspiration  to  farmers  ever>n?7here , and  they  are  preparing  to  do 
likewise.  Delegates  from  seven  cotton  states  met  in  Oklahoma  City  on 
April  12  and  13  to  work  out  detailed  plans  for  the  operation  of  the 
American  Cotton  Grov/ers'  Exchange  this  year.  The  exchange  was  organ- 
ized in  skeleton  form  a  year  ago,  v;ith  the  State  organizations  of 
Oklahoma,  Texas  and  Arkansas  as  Fiembers*  Since  that  time  the  Arkansas 
Cotton  Growers*  Association  has  been  completed  with  250,000  bales, 
the  North  Carolina  Cotton  Growers'  Association  v/ith  400,000  bales,  anc 
the  C-eorgia  Cotton  Growers*  Association  with  240,000  bales.  The 
South  Carolina  association  will  complete  its  membership  cam.paign  on 
May  1  and  expects  to  get  at  least  400,000  bales  signed  up.  The  Ala- 
bama association,  with  a  minim.um  of  100,000  bales,  will  be  organized 
■by  June  IS^All  of  the  State  organizations  named  are  now- joining  the 
American  Cotton  <^rowers'  Exchange,  and  all  of  them  except  South  Caro- 
lina were  represented  in  the  meeting  at  Oklahoma  City,  The  Mississippi 
long  staple  grov/ers,  v/ho  are  also  organized  cooperatively  to  sell  • 
cotton,  and  who  have  handled  more  than  150,000  bales  of  the  1923.. 
crop,  are  not  yet  members  of  the  national  exchange  but  are  expected 
to-  join  later,  Under  the  plan  adopted  at  the  Oklahoma  City  meet- 

ing each  State  will  keep  its  own  sales  manager  for  the  local  selling 
of  cotton,  but  the  national  exchange  will  have  a  general,  sales  mana- 
ger over  all  who  will  have  his  headquarters  at  Dallas,  Texas,  and 
will  give  special  attention  to  the  sales  problems  of  the  Oklahoma, 
Texas,  Arkansas^ and  Arizona  associations.  An  associate  general  sales 
manager  will  also  be  named  with  direct  charge  over  the  associations 
in  Alabama,  Georgia,  N'orth  Carolina  and  South  Carolina,  The  exchange 
will  open  offices  in  New  Orleans,  lle"r  England,  the  Southeast  and 
Liverpool  and  other  European  cities  as  fast  as  the  work  develops  to 
warrant  such  action.         At  a  meeting  of  the  executive  committee  at 
Dallas  on  April  15  plans  were  laid  to  begin  exchange  operations  at 
once 

Reporting  "When  the  reports  of  Europe^ s  crops  began  to  come  in  last  fall 

there  was  great  rejoicing  abroad  that  the  bread  grains  had  escaped 
the  drought  and  tliat  the  quantity  was  far  greater  than  the  year  be- 
fore. On  xhe  face  of  these  returns,  the  ^olime  of  export  buying  each 
month  v;as  a  surprise.  Australia  and  Argentina  both  seemed  to  be  doing 
well  with  their  wheat,  and  there  was  little  in  the  foreign  situation 
to  give  confidence  enough  in  future  prices  to  hold  the  support  that 
was  given  to  the  first  rush  of  fall  grain  which  was  of  almost  un- 
precedented volume^  *^radually  the  speculators  v/ere  worn  down,  mar^y^ 
of  then  losing  heavily  until  within  the  last  60  days  true  conditions 
have  becomie  knov/n  and  the  market  has  responded.  Now  it  appears  that 
the  late  sowing  of  winter  grain  combined  with  early  drafts  on  the 
new  crop  ^^ill  result  in  a  13  months*  consumption  of  the  new  crop 
instead  of  12  months.  The  outturn  in  Australia  and  Argentina  are  less 
than  expected,  and,  anticipating  the  future,  European  farmers  are 
holding  back  their  supplies  to  make  up  for  the  certain  deficiencies 
of  the  growing  crops,  the  prospects  of  v/hich  are  far  from  favorable. 
The  experiences  of  the  year  point  in  no  uncertain  way  to  the  necessity 
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of  our  having  our  own  trained  otssrvers  in  foreign  countries,  so 
that  we  can  be  kept  advised  of  true  conditions.  Europe  has  several 
crop  reporting  agencies,  but  it  must  be  remembered  that  they 
ll  represent  buyers  exclusively.  We  do  not  impugn  their  integrity,  but  • 

"  certainly  their  whole  interest  is  on  the  bear  side  of  the  market, 

and  they  would  not  be  human  if  this  failed  in  some  degree  to  affect 
their  judgment.  A  corps  of  crop  reporters,  acting  through  representa- 
tives of  the  Department  of  Commerce,  would  cost  the  "jovernment  but  a 
fraction  of  the  losses  which  our  farmers  and  operators  have  sustained 
this  year  on  account  of  the  delay  in  getting  a  comprehensive  view 
of  the  true  situation^"  (Am,  Elevator  and  Grain  Trade,  Apr,  15.) 

Farm  The  Nebraska  Farmer  for  April  22  contains  an  editorial  on 

Management         "Lessons  from  Successful  Farming, "which  says;  "In  the  series  of 

sixteen  articles  on  "Making  the  Farm  Pay  in  1922,"  there  are  several 
facts  that  stand  out  rather  prominently*  It  is  quite  generally  ad- 
mitted that  diversified  farming  and  cooperative  marketing,  with 
reasonable  transportation  rates,  are  the  basis  of  all  permanent 
improvement  in  farming,   ...  Work,  thrift  such  as  few  other  classes 
of  people  know  or  understand,  eternal  and  unceasing  vigilance  over 
live  stock,  and  more  neighborlinese  and  willingness  to  cooperate  are 
th«  watchwords  of  the  better  cla.ss  of  farmer^  to-day,  It  is 

noteworthy  that  every  one  of  the  men  who  has  made  money  the  past  few 
.  years  and  who  really  expects  to  make  an  income  above  investment  in 
1922,  is  a  live-stock  raiser  or  feeder  of  some  kind*  The  nearest 
exception  to  this  is  a  man  who  only  keeps  a  milk  cow  or  two  now 
and  a  few  brood  sows.  But  his  income  is  from  certified  seed  and 
from  outside  work  with  his  tractors,  anc^^  even  in  his  case,  he  plans 
to  go  into  the  pure-bred  stock  business  as  soon  as  he  finds  someone 
who  can  take  care  of  the  stock  while  he  is  away.         Probably  nothing 
has  ever  given  the  pure-bred  cattle,  hog,  chicken  or  registered  seed 
movement  a  greater  boost  than  the  recent  depression.  When  things  got 
right  down  to  brass  tacks  it  was  discovered  that  the  man  with  well 
bred  hogs  or  catile  to  v^hich  to  feed  the  corn  and  hay,  or  the  farm 
women  with  the  V/X-ll  bred,  carefully  culled  and  diplomatically  cared 
•  for  chickens,  cane  out  away  ahead.  In  no  single  case,  of  these  men 
who  expect  to  make  money  in  1922,  was  there  found  a  scrub  sire; 
invariably  the  hog  herd  or  the  cattle  herd  was  headed  by  a  pure-bred 
male,  often  a  very  high  class  animal.  And  it  was  not  at  all  uncommon 
.to  have  a  farm  woman  say  that  a  certain  cockerel  cost  $10  or  $15," 

Live-Stock  "TV^e  National  Livestock  Producers'  Association,  which  set  out 

Marketing  several  months  ago  to  establish  farmer-owned  live-stock  commission 

Companies  at  the  leading  terminal  markets,  is  making  gratifying 
progress.  The  Producers'  Livestock  Commission  Association  of  East 
^  St.  Louis  has  for  several  weeks  been  doing  more  business  than  any 

other  commission  company  at  the  National  Stockyards,  and  its  margin 
of  profit  is  large.  Organization  of  a  similar  company  at  Indianapolis 
has  been  completed,  and  D.L,  Swanson  of  the  U.S.Bureau  of  Markets 
hired  as  general  manager.  This  company  will  open  for  business  in  a 
f 077  days.  The  Peoria  Producers*  Commission  Association  will  soon  be 
ready  for  business  at  that  terminal.  As  soon  as  producers'  comrriission 
companies  are  in  operation  at  the  leading  markets,  plans  for  stabil- 
izing the  markets  and  improving  market  conditions  will  be  under taken»'' 
■    "  ■  (Prairie  Farmer,  Ap.?^  ^'^%) 
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Ivicrgenthau  Buys  Henry  Morgenthau,  jr.,  April  25  purchased  The  American  Agri- 

American  culturist,  one  of  the  oldest  farm  papers  in  the  United  States,  from 

Agriculturist    Cherries  Cspehart,  Edv/in  D.DeWitt  and  Thomas  A,  Barrett  of  Nev/  York. 

Mr.  Morgenthau  will  devote  his  entire  time  to  the  expansion  and 
development  of  The  American  Agriculturist,  Henry  Morgenthau, sr*  will 
v/rite  weekly  letters  from  Europe  to  The  American  Agriculturist  this 
sum-mer.  Upon  his  return  he  will  make  his  office  with  his  son  and 
assist  in  developing  the  publication,   (N.Y.  Times,  Apr,  26.  ) 

Open-Price  All  the  open-price  associations  thus  far  investigated  by  the. 

Associations    .  Federal  Trade  Commission  have  been  found  to  have  for  their  direct 

object, the  fixing  and  usually  the  enhancement  of  prices,  Huston  Thomp- 
son, a  member  of  the  com.mission,  declared  April  25  in  an  address 
in  Baltimore  before  the  National  League  of  Women  Voters*  "I  have 
.  never  found  one,"  said  Commissioner  Thom.pson,  "that  did  not  either 
fix  prices  or  C3.use  curtailment  of  production  to  the  point  where  it 
ultimately  paralyzed  the  market.  The  one, deep,  dominant  note  of  the 
whole  mo'^ement,  "  as  determined  by  the  Trade  Commission,  he  added, 
"was  an,  increase  of  prices,"  Making  it  plain  that  he  did  not  attack 
all  forms  of  business  associations,  Mr,  Thompson  defined  the  "open 
price  association"  as  one  in  which  the  principal  producers  of  an 
industry  organized  to  "exchange  currently  and  constantly,  through 
central  headquarters,  all  information  as  to  orders,  productions  and 
shipments."  With  regional  organizations,  nationally  tied  together, 
the  system  resulted  in  "either  fixing  of  prices  or  curtailment  of 
production  to  produce  a  panic-buying  market,"  he  said*  (jj^ssoc.  Press, 
Apr.  26 J 

^^dio  "Radio  Development"  is  the  title  of  an  editorial  inWallaces* 

Farmer  for  April  21,  wriich  says  in  part:  "Neither  receiving  nor  send- 
ing apparatus  has  reached  a  state  of  perfection.  ...  It  is  evident 
that  there  m.ust  be  some  G-overnment  regulation.  The  use  of  different 
wave  lengths  must  be  fairly  allocated.  The  time  for ^sending  messages 
by  the  more  important  sending  stations  must  be  set  and  no  interference 
permitted.  Agriculture  has  a  very  vital  interest  in  this  m^atter  of 
regulation.  The  way  must  be  kept  open  for  m.arket  reports,  weather 
reports  and  other  information  of  direct  value  to  agriculture.  Because 

[  farms  are  scattered  and  inf orm.ation  harder  to  get,  the  farmer  must 

•  have  a  sauare  deal," 


Rail  Rates  on  "  'Bloc*  and  Commission  Rates"  is  the  title  of  an  editorial  in 

Agriculture       The  Nev/  York  Tim.es  to-day,  which  says:  "Two  forecasts  of  railway  rate 
changes  are  published  simultaneously.  One  comes  from  the  Interstate 
Commerce  Commission,  The  other  is  from,  the  Comm.ission  of  Agricultural 
Inquiry  appointed  by  the  f armers *  ■  bloc .  The  contrast  is  interesting. 
The  Interstate  ComTnissioners ,  being  experts,  educated  by  painful 
,^  experience,  think  that  the  price  of  transportation  should  be  related 

jL  to  the  cost  of  producing  it.  The  commission  makes  its  findings  in  a 

P  detached  frame-of  mind.  The  Agricultural  Commission  naturally  thinks 

most  and  first  of  the  farmers.  They  think  that  rates  should  be  pro- 
portioned to  the  prices  of  their  goods.  Have  the  farmers  reflected 
that  they  were  not  alone  in  the  loss  of  their  market?  The  railways 
lost  their  business  also,  and  were  denied  the  profits  which  others, 
including  the  farmers,  made  in  the  war  inflation.  The  Interstate  Com- 
m.iseion  deserves  a  better  fate  than  being  either  ignored  or  overruled 
by  »blocs.'  ..." 
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The  Washington  Herald  to-day  says  in  an  editorial:  "No  small 
reason  for  the  present  undue  cost  of  living  in  the  United  States  is 
the  fact  that  housewives  are  too  proud  to  carry  market  baskets  through 
the  streets.  Secretary  of  Agriculture  Wallace  emphasized  this  before 
the  National  League  of  Women  Voters  in  Baltimore  Monday  night  and 
supported  his  assertions  with  definite  figures  gathered  by  his  depart- 
ment»  It  is  impossible  to  arrange  statistics  so  that  they  will  furnish 
convincing  proof  that  it  does  not  cost  more  for  food  and  clothing,  in 
relation  to  wages  received,  than  before  the  war.  Business  men  who 
attempt  to  do  this  underestimate  the  intelligence  of  the  American 
people*  With  the  customers  themselves,  however,  lies  a  considerable 
opportunity  to  remedy  this  condition.  Living  expenses  never  will 
decrease  satisfactorily  until  the  demand  for  service,  the  expense 
of  which  is  not  an  inconsiderable  part  of  the  storekeeper's  budget, 
is  reduced  materially*         Only  another  and  unexpected  period  of 
abnormal  prosperity  could  justify  the  continuance  of  the  present 
retail  marketing  system  in  our  cities*" 


Section  4, 
MARKET  QUOTATIONS. 


Farm  Products 


Apr.  25;    Chicago  wheat  prices  advanced  fairly,  but  the  market 
broke  under  liquidating  sales  and  stop-loss  selling,  Chicago  May 
v/heat  lower  at  $1.41,  Chicago  May  corn  lower  af60  3/8ci.  ActiVe 
export  demand  on  downturn  with  sales  around  1,000,000  bushels* 
Special  British  Government  estimate  places  India  crop  at  356,000,000 
bushels  or  100,000,000  bushels  more  than  last  year*  ^losing  prices 
in  Chicago  cash  market:  No.  2  red  winter  wheat  $1,41;  No.  2  hard 
winter  wheat  §1.40;  No.  2  mixed  corn  6l<i;  No.  2  yellow  corn  6152^; 
No*  3  white  oats  39^.  Average  farm  prices:  No*  2  red  winter  wheat 
in  central  Iowa  48ci;  No,  1  dark  northern  wheat  in  central  North  Dakota 
$1*46  1/2;  No,  2  hard  winter  wheat  in  central  Kansas  $1,28* 

Chicago  hog  prices  mostly  steady,  bulk  of  sales  $9.90  to 
$10.60,  Beef  steers  stong  to         higher;  medium  and  good  grades  $7.50 
to  $8,75;  butcher  cows  and  heifers  firm  at  $4*50  to  $8*50*  Fat  sheep 
mostly  steady  at  $12.00  to  $14.75. 

Potato  prices  nearly  steady  at  shipping  points  and  at  eastern 
markets*  ^iorida  potatoes  slightly  weaker  at  $5,50  to  $6.50  per  bbl* 
Louisiana  and  Carolina  strawberries  up  5<^  at  shipping  points  at  25{i 
to  30;^.  Sreet  potatoes  dull;  Georgia  Porto  Ricans  $1,25  per  bushel 
in  Pittsburgh;  northern  type  sweet  potatoes  $2.25  to  $2.50  in  New  York^ 
Florida  tomatoes  $S,75  to  $4.00  for  best  s^.zes  in  New  York.  Best  car- 
lot  lettuce  $1.00  to  SI. 50  per  hamper  in  New  York. 

Spot  cotton  up  2  points,  closing  at  16,98(2(  per  lb.  New  York 
May  futures  up  8  points  at  18.070.  (Prepared 'by  Bur.  Mkts.  &  Crop  Est.) 


Industrials  and 
Railroads 


Average  closing  price 
20  industrials 
20  R.R  .  stocks 


Apr.  25      Apr,  24      Apr.  25,  1921 
92.72  93.00  78.86 

85.09         84.84  71*45 


(Wall  St.  Jour.,  Apr.  26.) 
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DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  "bearing  upon  the  work 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
the  cooperation  of  the  Bureaus. 
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The  address  of  Hon»  Sydney  Anderson,  chairman  of  the  Congressional  Joint 
Conr.ission  of  Agricultural  Inquiry,  announced  for  this  afternoon,  before  the  local 
chapter  of  the  Amerjcan  Farm  Econor.ic  AsBociation,  has  been  postponed  on  account  of 
the  half  holiday.  Mr,  Anderson  ^rlll  deliver  his  address  on  middle  term  credit  on 
May  11,  at  4,40,  in  the  conference  room  (411 )  of  the  Eieber  Building. 


Section  1, 

Agricultural  Agreement  Trjas  reached  April  26  bet-veen  the  Senate  and 

Appropriation  Bill    House  conference  committees  on  the  ^agricultural  Appropriation 

bill.  The  House  delegation  accepted  the  four  important  amend- 

I  ments  of  the  Senate,  but  with  the  appropriations  carried  by  then 

reduced.  Most  of  the  lesser  changes  made  by  the  Senate  likev/ise  were  com-promased , 
each  committee  receding  in  3om.e  instances.  The  amendments  made  by  the  Senate  in- 
cluded increases  in  appropriations  for  the  States  Relations  Service  of  the  Depart- 

!    ment  of  Agriculture,  for  combating  the  white-pine  blister  rust  and  to  enable  the 
purchase  of  more  land  in  the  watershed  of  the  Appalachian  Mountains  at  the  head  of 
navigable  streams.  The  fourth  big  increase  by  the  Senate  was  an  increase  from 
1142,000  to  '$500,000  for  fighting  the  barberry  bush  as  a  breeder  of  wheat  rust.  The 
committees  agreed  finally  on  $350,000  for  the  purpose.  The  amendment  which  increased 
the  fund  for  cooperative  extension  work  among  the  states  from  the  House  allotment 
of  $1,000,000  to  $1,500,000  was  compromised  at  SI, 300, COO.  The  Overman  amendment 
adding  $500,000  to  $75,000  fixed  by  the  House  for  the  purchase  of  land  at  the  head 
of  navigable  streamiS  was  cut  to  $400,000.  The  appropriation  of  |175,000  for  fight- 
ing the  white  pine  blister  nuisance  by  the  House  was  finally  accepted  by  the  con- 
ferees at  $200,000  or  $50,000  below  the  amount  appropriated  for  the  purpose  by  the 
Senate,  (Press,  Apr.  27.) 


Farm  Federation  Farmer  support  for  the  adm-inietration' s  ship  subsidy 

Favors  Ship  Subsidy    bill  v/as  virtually  pledged  to  President  Harding  April  26  by 

J.R,  Howard,  president  of  the  American  Farm  Bureau  Federation, 
k  Mr,  Howard's  letter,  m.ade  public  yesterday  by  Chairm.an  Lasker, 

rof  the  Shipping  Board,  said  that  "while  the  /vmerican  Farm.  Bureau  is  oppoeed  to  any 
subsidy  on  principle,  v/e  realize  the  necessity  for  developing  the  Am.erican  berchant 
warine  as  a  naval  auxiliary  and  an  agent  in  developrnxent  of  foreign  trade.  We  approve 
aid  temporarily  until  our  flag  can  be  established  on  the  high  seas,  but  no  longer," 
(Press,  Apr.  27.  ) 
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Section  2, 

Agricultural  '     The  Joint  Commission  of  Agricultural  Inquiry  to-day  issues 

Commission's      a  further  statement  to  the  press,  comprising  a  portion  of  its  con- 
Report  elusion  dealing  v/ith  regulation  of  railroads  ty  public  authority. 

Creation  of  regional  departments  of  the  Interstate  Commerce  Com- 
mission to  adjudicate  transportation  controversies  more  sv/iftly  and 
in  the  tetter  light  of  local  information  upon  issues  presented  will 
be  urged  in  the  forthcoming  report,  according  to  yesterday's  state- 
ment by  Sydney  Anderson,  chairman  of  the  commission.  Better  coopera- 
tion with  State  regulative  commissions  and  less  expense  would  be 
involved  by  the  introduction  of  the  system,  according  to  the  investi- 
gators. Declaring  that  the  "measure  of  good  regulation  is  the  minimum 
necessary  for  public  protection,"  Mr.  Anderson  said  the  commission 
concluded  that  the  objectives  of  Federal  regulation  should  be  the 
establishment  of  permanent  policies  combined  with  flexible  adminis- 
tration, and  the  decentralization  would  work  to  that  end,  while  re- 
ducing friction  between  Government  and  State  agencies.  The  commission 
further  will  recommend  larger  appropriations  for  the  commerce  com* 
mission;  an  increase  of  its  statistical  work;  the  adoption  by  it 
more  generally  of  rate  levels  associated  with  the  comparative  selling 
•values  of  commodities;  and  defend  the  existing  railroad  practices  of 
charging  more  for  short  hauls  than  for  long  hauls  where  competitive 
factors  induce  the  step,  A  full  study  has  been  made  during  the  in- 
vestigation of  the  Government's  conduct  of  regulation,  Mr.  Anderson 
said,  and  without  criticism  of  the  comiierce  commission,  the  commissio 
believes  that  "there  never  has  been  a  satisfactory  basis  of  rate- 
making  or  relationship  in  rates/'  largely  because  there  was  "nowhere 
a  sufficiently  comprehensive  basis  of  economic  fact"  for  determina- 
tion.  (From  the  report.) 

Fertilizer  In  an  editorial  commenting  upon  the  possible  effect  of  the 

Industry  and  development  of  fertilizer  products  at  Huscle  ^hoals  on  the  commercial 
Ivluscle  Shoals    fertilizer  industry,  The  Country  Gentleman  for  April  29  says;  "Now 

comes  the  suggestion  that  Henry  Ford  may  put  out  a  concentrated 
fertilizer  at  Muscle  Shoals.  Most  interest  attaches  to  acid  phosphate, 
The  usual  commercial  product  is  made  by  treating  raw  rock v phosphate 
with  sulphuric  acid,  getting  a  product  that  runs  about  16  per  cent. 
A  new  process,  to  which  Mr.  Ford  probably  has  access,  discards  the 
sulphuric  acid.  It  puts  the  raw  phosphate  rock  into  a  retort,  drives 
off  phosphoric  acid,  treats  additional  phosphate  rock  with  the  acid 
and  secures  a  concentrated  acid  phosphate,  running  even  to  70  per 
cent  pure.  Such  a  move  on  the  part  of  Mr.  Ford  would  be  a  severe 
blow  to  the  fertilizer  companies  v/hich  have  pioneered  the  industry* 
It  would  junk  a  lot  of  their  plants.  But  if  it  took  the  filling  out 
of  our  commercial  fertilizers,  and  if  perchance  it  might  substitute 
a  simpler  and  more  readily  understandable  label  on  the  bag,  the 
farmer  would  benefit."  . 

Upon  the  same  subject,  The  Wall  Street  Journal  for  April  26 
says:  "Saving  |125,000,00Q  a  year  on  one  item  alone  is  v/orth  while 
if  it  can  be  done.  Senator  Capper  says  it  is  possible  by  completing 
the  Muscle  Shoals  project.  ...  The  Wall  Street  Journal  recognizee 
the  iffiportance  of  fertilizers  to  maintain  the  food  and  textile  supply, 
.it  is  interested  in  any  practical  means  by  which  the  supply  may  be 
increased  or  cheapened.  But  it  has  never  yet  understood  how  the 
Muscle  Shoals  project  could  accomplish  what  its  advocates  claim  i"or 
if  " 
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Section  3, 
MEETINGS,  HEARINGS  AND  VISITORS. 

The  Executive  Committee  of  the  National  Association  of  State  Marketing 
Officials  will  meet  in  the  office  of  Dr.  H,C.  Taylor,  Chief,  Bureau  of  Markets 
and  Crop  Estimates,  on  May  9  and  10. 

Porter  R,  Taylor,  Acting  Director,  and  George  Stuart,   in  charge  of  the  grain 
standardization  work,  Bureau  of  Markets,  Harristurg,  Pa.^  are  conferring  with  divi- 
sion leaders  of  the  Bureau  of  Markets  and  Crop  Estimates  regarding  a  program  for 
educational  v/ork  in  grain  standardization  in  the  State  of  Pennsylvania.  They  may 
be  reached  through  the  office  of  Lloyd  S.  Tenny,  Assistant'  Chief,  Bureau  of  Markets 
and  Crop  Estimates » 


Section  4, 
MARKET  QUOTATIONS, 


Farm  products  Apr,  26:  Chicago  wheat  prices  higher  most  of  day;  but  break 

came  to'r-'ard  last  and  the  close  was  weak;  Chicago  May  wheat  lower  at 
|1.40;  Chicago  May  corn  lower  at  60  1/40.  World  available  supply 
decreased  3,710,000  bushels  for  week  and  is  162^889,000  bushels  as 
compared  with  126,403,000  bushels  last  year.  Closing  prices  in 
Chicago  cash  market:  No.  2  red  winter  wheat  $1.41;  No*  2  hard  v/inter 
V7heat  $1.39;  'No.  2  mixed  corn  61?i;  No,  2  yellow  corn  61?^;  No.  3  7/hite 
oats  380.  Average  farm  prices:  No,  2  mixed  corn  in  central  Iowa  480; 
No.  1  dark  northern  wheat  in  central  North  Dakota  11.44  l/4;  No.  2 
hard  winter  wheat  in  central  Kansas  $1,25, 

Chicago  hog  prices  steady  to  higher,  bulk  of  sales  $10.00  to 
110.65*  Medium  and  good  beef  steers  up  100  to  150  at  $7.65  to  §8.00. 
Butcher  cows  and  heifers  up  100  to  150  at  i|4.50  to  $8.60.  Fat  lambs 
unevenly  steady  at  250  lower  at  $12,00  to  $14.75.  Potato  prices 
slightly  stronger  at  Minnesota  and  Michigan  shipping  points  af 
$1.30  to  $1,50  per  hundred  lbs,;  steady  in  northern  Maine  at  600  to 
700.  Eastern  city  markets  dull.  Shipments  for  the  day  600  cars  old; 
116  new »  Texas  yellow  onions  nearly  steady  at  $1.75  to  $2,25  per 
crate.  North  Carolina  strawberries  stronger  in  leading  markets  at 
250  to  300  per  qt. ;  prices  up  S2.0C  to  ^8.00  per  crate  at  shipping 
points. 

Hay  market  generally  firm,  account  light  receipts.  Movement 
light.  Feed  market  quiet.  Production  wheat  feeds  light  and  equal  to 
demand.  Cottonseed  mJeal  firm;,  demand  quiet.  Corn  feeds  steady  on 
light  demand. 

.  Butter  markets  steady  to  firm.  Cheese  markets  steady.  Con- 
sumption demand  good.  Spot  cotton  down  3  points  at  16.950,  New  York 
May  futures  down  2  points  at  18.050. 

Industrials  and         Average  closing  price  Apr.  26  Apr.  25  Apr.  26,  1921 

Railroads                            -20  Industrials             9l^^6  92,72  78. ll 

20  R^.,  stocks             84.36  35.09  70.54 
(Wall  St.  Jour.,  Apr,  27.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 


A  summary  of  news,  particularly  of  an  economic  character,  bearing  upon  the  work 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
t      the  cooperation  of  the  Bureaus. 
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Pure  Seed  Bill  Senator  Norris,  April  27,  introduced  a  bill  designed  to 

proFiote  the  sale  of  pure  seeds.  The  bill  was  referred  to  the 
Sen&te  Committee  of  Agriculture  and  Forestry.   (Cong.  Rec.Apr,27) 


Plant  Reprisals  A  cable  from  The  Hague  to  The  New  York  Tiines  of  to-day 

Threatened  says:  "The  Hague  conference  of  the  International  Professional 

Horticultural  Federation  has  moved  a  resolution  that,  granted 
that  all  countries  must  protect  themselves  against  parasites, 
the  plant  quarantine  system  applied  by  the  United  States  is  causing  almost  com.plete 
hindrance  of  imiports  and  that  European  countries  would  be  compelled  to  take  reprisals 
extending  to  fruits  and  agricultural  produce,  in  case  the  United  States  persists  in 
this  quarantine  system,  thereby  rendering  horticultural  trade  vrholly  im.possible. 
The  General  Secretary  of  the  Netherlands  Federation,  speaking  to  The  New  York  Times 
correspondent,  emphasized  the  importance  of  the  resolution  in  connection  with  the 
Washington  horticultural  conference  on  May  15,  upon  which  great  expectation  is 
placed  here." 


Radio  Control  Report  An  advisory  committee  of  twelve,  to  be  appointed  by  the 

President,  to  assist  the  Secretary  of  Commerce  in  supervising 
radio  communication,  was  recommended  April  27  in  the  final 
report  of  the  recent  national  radio  conference,  as  subm.itted  to  Secretary  Hoover « 
The  final  report  recommended  amendment  of  the  radio  lav/s  to  give  the  Secretary  of 
Commerce  adequate  legal  cuthority  for  the  control  of  the  establishment  of  all  radio 
transmitting  stations  except  amateur,  experimental  and  Governmient  stations  and  the 
operation  of  non-governmiental  radio  transmitting  stations.  Direct  advertising  in 
radio  broadcasting  should  be  absolutely  prohibited,   the  conference  held,  and  in- 
direct advertising  should  be  limited  under  regulations  imposed  by  the  Department  of 
Commerce^  Relative  to  am.ateure,  the  conference  recommended  that  the  status  of  the 
amateur  be  established  by  law,  that  the  limits  of  the  wave  band  allotted  to  the 
amateur  be  confined  to  the  15G-m.eter  ai.d  the  275-meter  wave  lengths,   (Press, Apr *28.  ) 


Genoa  Conference  "Lloyd  George  stood  up  yesterday  at  Genoa  and  spoke 

^  frankly  of  the  dark  cloud  that  has  been  shadowing  the  conference 

and  the  Old  World  since  Easter,  Looking  East,  he  described  what 
has  been  written  on  the  sky  since  the  P-eds  and  the  Teutons  signed  their  own  special 
treaty  behind  the  backs  of  the  inviting  Powers.  What  Lloyed  George  visioned  in  his 
address  to  the  American  and  British  press  representatives  is  another  war  of  revenge, 
of  the  conquered  against  the  victors,  of  the  *have  note'   against  the  'haves'  of 
Europe^  ♦  I  wish  America  were  herel  '  He  exclaimed."   (Phila.Ledger , Apr . 25 . ) . 


Vol.  V.  no >  24, 


-  2  - 


April  28,  1922. 


Section  2. 


Business 
Conditions 


•    Commerce  Monthly  for  May  says  in  its  review  of  fcusinsss 
conditions:  "The  return  to  normal  conditions  is  not  an  orderly 
process,  and  activity  may  shift  unexpectedly  from  one  point  to 
another.  The  set-back  in  retail  trade  is  the  direct  consequence 
of  two  factors.  Buying  by  farmers,  long  at  a  low  level  because  of 
unprofitable  prices  for  farm  products,  has  not  shown  much  improve- 
ment, as  farmers  have  very  little  money,  and  their  buying  power  can 
not  expand  materially  before  autumn  even  if  the  current  year's  crops 
are  good.  They  are  wisely  using  their  credit  to  buy  fertilizer,  tools 
and  other  necessaries  of  their  business.  Buying  by  workers  in  cities 
has  declined  heavily  —  the  cumulative  effect  of  prolonged  unemploy- 
ment* It  is  not  to  be  overlooked  that  when  only  necessaries  are  be- 
ing bought,  buying  does  not  concentrate  so  heavily  at  specific  times, 
but  is  more  likely  to  be  fairly  evenly  distributed  over  a  consider- 
able period," 


rop 

neurance 


1^  "Why  Not  Insure  Farm  Crops  by  Government?"  is  the  title  of 

an  article  by  John  M.  Stahl,  in  The  American  Review  of  Reviews  for 
May.  Basing  his  figures  on  farm  losses  on  estimates  made  by  the' De-  ' 
partment  of  Agriculture,  the  author  says:  "The  unavoidable  uncertain- 
ty in  farm  production  suggests  crop  and  animal  insurance;  and  to 
this  date  no  other  antidotal  measure  against  this  peculiarity  of 
fartraing  has  been  suggested  that  has  stood  careful  consideration. 
Possibly  in  time  it  will  be  best  undertaken  in  part  by  very  large' 
corporations;  but  it  is  of  such  magnitude  that  at  least  until  there 
is  a  greater  experience  in  crop  and  animal  insurance  it  should  be 
done  by  Government.  Courage  to  put  it  into  effect  will  be  needed 
rather  than  large  resources,  although  large  resources  will  be  needed 
—  to  give  the  confidence  that  would  m.ake  it  effective.  Large  re- 
sources would  be  needed  to  meet  heavy  losses;  for  the  stabilization 
of  prices,   the  better  distribution,  and  other  results,  would  make 
the  business  really  profitable  with  reasonable  charges.  The  ship 
insurance  of  our  national  Government  during  the  World  ViTar  yielded 
a  net  profit  of  $17,000,000." 


I 


"Obstacles  to  Crop  Insurance"  is  the  title  of  a  letter, ad- 
dressed to  Theodore  H.  Price,  by  L.  Allyn  Wright,  in  Commerce'and 
Finance  for  April  26,  in  which  this  "underv/riter  of  long  experience" 
presents  the  difficulties  in  the  way  of  national  crop  insurance. 
He  says,  in  part:  "I  see  that  you  do  recognize  it  as  fundamental 
that  all^chances  of  this  or  other  sorts  affecting  the  contingent 
liabilities  of  the  Government  should  by  statistical  methods  be 
brought  within  the  range  of  calculability ,  but  my  oblect  is  to  ex- 
press the  thought  that  this  would  be  impracticable.  That  the  Govern- 
ment by  dint  of  whatever  statistical  efforts,  covering  any  practi- 
cable series  of  years,   could  supply  itself  with  any  discernible 
'law  of  average'  in  these  matters  —  any  even  approximate^enough- 
to-be-workable  index  to   'the  prices/  as  you  say',   'that  will  be 
obtainable,'  —  I  consider  to  be  open  to  the  gravest  question.  For 
this  hardship  of  the  farmers  as  you  sympathetically  regard  it  (as 
touching  markets),   I  suggest  it  ought  perhaps  to  be  not  wholly 
impossible  for  them  by  organization  am.ong  themselves  to  contrive 
some  due  alleviation,  but  at  least,  properly  speaking,  there  could 
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be  no  insurance  for 


if  vre  are  to  r.ean  by  insurance  something  "77e 


science,  with 


can  rationally  believe  to  be  ultimately  reducible  to  a 
which  capital  (granting  it  abundant)  could  in  the  least  be  hoped  by 
and  by    to  ally  itself,   sa.y  after  the  Goverment  had  tried  it  out 
for  not  exceeding  a  reasonable  period,  and  published  the  results 
after  the  manner  I  recognize  your  theory  contemplates," 


Cooperative 
Marketing 
Abroad  to  be 
Studied 


Believing  that  a.  study  of  the  more  advanced  methods  o.f  co- 
operative marketing  practiced  in  Europe  will  shed  some  light  on  the 
marketing  problems  vmich  confront  AiTierican  farmers,  the  American 
Farm  Bureau  Federation- has  commissioned  Samuel  Adam.s,'  editor  of  the 
Am.erican  Fruit  Grovrer^  to  m.ake  exhaustive  studies  of  cooperative- 
miarketing  as  it  applies  to  various  commodities  in  England,  Ireland, 
Derinark,  MorT/ay,  Sweden,  France  and  Germ.any,  Mr.  Adam.s  Trill  sail  on 
the  Olympic  June  3  for  England  where  he  ^;ill  m.ake  his  first  investi- 
gation.  (A.F.B.F.  Weekly  News  Letter,  Apr,  20.) 


Cotton  Tariff 


Goverrjnent 
Publications 


Mexico 
Cantaloupes 
in  Ne^  York 


Trying  times  in  the  cotton  industry,  due  to  downward  read- 
justment and  the  strike  situation,  were  described  in  an  address  by 
President  Russell  B.  Lowe  of  ^^itchburg  at  the  conventjon^^f  the 
Nationa.1  Association  of  Cotton  Manufacturers  at  BoMon,./A^*  the  same 
time  he  expressed  the  hope  that  the  darkest  period  was  passing  and 
that  the  next  few  monthts..^,would  carry  the  industry  into  better  tim.es. 
Mr.  Lowe  named  as  three  great  ca.uses  which  have  forced  goods  down 
and  brought  about  the  present  situation^  First,  unsatisfactory  prices 
received  fromi  crops,  which  reduced  the  purchasing  power  of  the  farmer 
second,  unem.ployment ,  vjhich  has  cut  the  purchasing  power  of  m.illions 
of  consumers,-  and  third,  the  imports  of  foreign  goods,  which  on 
March  1  were  99,000,000  square  yards  for  'the  previous  eight  months, 
(N.Y, Times,  Apr.  28. ) 

"12Jncle  Sam,  Printer"  is  the  title  of  an  editorial  in  American 
Agriculturist  foi'  April  15.  v/hich  says  in  part:  "At  last,  there  is 
someone  at  'J7ashington  who  believes  that  Uncle  Sam  should  step  out 
of  the  wholesale  printing  business,  and  confine  his  publishing  ef- 
forts to  literature  vrhich  is  .of  benefit  to  all  of  the  people  and 
not  to  a  scattered  .few.  Filing  his  report  as  chairman  of  the  House 
Com.miittee  on  Printing,  Representative  Kiess  urged  reduction  of 
Government  printing  to-  a  useful  40  publications,  with  an  annual 
saving  in  the  printing  bill  of  more  than  $2,000,000.  Even  in  these 
days  of  billion  dollar  finance,  a  sm.all  saving  of  tv/o  millions  is  a 
very  worth  while  eeonomiy.   ...  Gorv^ernm.ent  technical  bulletins  of 
va.lue  to  special  commercial  interests  only  should  be  discontinued 
as  free  publications  and  turned  over  to  the  public  at  cost  or  not 
at  all.  ^ree  printing,   such  as  the  FarmiSrs'  Bulletins  for  instance, 
is  justifiable  if  it  actually  reaches  the  piiblic,  but  free  printing 
has  been  abused  and  the  free  publications  distributed  through 
Senators  and  Congressmen  have  been  used  in  r.uch  the  same  way  as  the 
free  seed  privilege.  The  bulletins  are  admittedly  better  than  the 
seeds,  however,  but  the  ta:2:payers  demand  that  they  be  handled  within 
reason." 

Ine  season^  s  first  shipment  of  cantalo\ipes  reached  Ne'w  York 
April  25  from  Mexico ,  according  to  The  Philadelphia  Ledger,  April  26. 
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Radio  In  an  editorial  on  "The  Radio/'  The  Commercial  and  Financial 

Chronicle  for  April  22  says;  "The  thought  must  suggest  itself  that 
the  proper  use  of  legislation  or  of  Government  stands  out  very  clear. 

I  It  is  the  promulgation  of  rules  of  procedure  arrived  at  "by  inter- 

national conference  that  will  tend  only  to  enlarge  and  perfect  the 
service  of  the  radio  to  mankind,  but  is  entirely  outside  that  sort 
of  'control'   now  advocated  by  selfish  classes  and  interests  with  ' 
reference  to  the  free  employment  of  capital  and  labor  in  the  arts, 
industries  £ind  commerce  that  make,  up  our  present  civilization." 

U,  S.  Grain  Comm.enting  upon' the  financial  statement  of  the  U.S."  Grain 

Growers, Inc,      Growers,  Inc.,  The  Nebraska  Farmer  for  April  22  says  editorially: 

"The  figures  upon  the  receipts  of  expenses  of  the  U.S. Grain  Growers 
■  as  quoted  above  are  probably  correct,  but  should  not  be  taken  to 
mean  that  the  financial  condition  of  that  organization  indicates 
its  dov/nfall.  It  should  be  remembered  that  the  U.S.  Grain  Growers  is 
a  non-stock,  non-profit  organization  and  began  work  without  any 
source  of  funds  of  its  own  and  had  to  operate  upon  borrovi^^d  money*' 
Such  conditions  would  naturally  handicap  it,  but  if  you  v/ill  compare 
this  organization  with  a  large  corporation  vi/'hich  before  it  begins  ' 
actual  operation  must  sell  stock  to  the  amount  of  hundreds  of  thou-  • 
sands  of  dollars  before  a  cent  of  incom.e  is  returned,  you  will  appre- 
ciate that  an  excess  of  expense  over  income  other  than  from  stock" 
sales  in  this  case  does  not  mean  disaster,,.  The  organization  work  of 
the  C-rain  *^^rowers  ma.y  be  likened  to  the  expense  of  a  manufacturing 
industry  for  plants  and  equipment^  Big  business  men  have  said  that 
the'work  so  far  accomplished  by  the  Grain '  Grower s  is  worth  a.  million 
dollars.  No  doubt  there  have  been  excessive  expenses  in  the  U,S^  Grain 
Growers,  som.e  of  them  needless,  which  have  put  the  company  farther 
in  the  red  than  it  should  be,  but  these  debts  can  be  quickly  paid 
off  as  soon  as  the  organization  begins  handling  grain  for  its  members 
and  thus  have  a  definite  sourTje  of  revenue,  namely  the  commission 
received  on  all  grain  handled.  Furthermore,  the  cost  of  memberships 
obtained  from  now  on  ought  not  to  be  nearly  so  high  as  in  the  past 
and  w:l ':h  a  large  growth  in  membership  this  source  of  revenue  alone 
can  offset  the  loss  of  the  organization.  As  a  matter  of  fact,  during 
thelast  few  montlis  the  m^embership  fees  each  month  have  amounted  to 
more  than  the  actual'  expenses  for  the  same  period." 


Section  3, 

Department  of  "We  too  often  fail  to  realize  the  great  benefit  accruing  to 

Agriculture        the  agr icaltura.1  and  horticuli;ural  industries  as  a  result  of  the 

investigational  and  exper ?.mental  work  of  the  United  States  Department 
of  Agriculture  and  the  State  colleges.  Had  not  someone  7/ith  authority 
}  and  means  studied  deeply  into  the  life  history  of  the  codling  moth 

and  worked  out  with  painstaking  care  effective  means  of  controlling 
this  pest,  there  would  be  no  a.pple  industry  in  the  Pacific  Northwest 
to-day.  The  Sr-'me  is  true  with  reference  to  other  crops  and  other 
pests  and  diseases.  The  potato  iiidi.'.stry  of  this  territory  is  passing 
through  a  critical  stage  at  the  present  tim.e ,  with  every  prospect 
that  vigilant  V7arfa.re  against  the  diseases  that  menace  it  will  win* 
Under  tht;  supervision  of  the  State  colleges  and  the  Department  of 
■  Agriculture  a  widespread  cam.paign  is  being  conducted  '^r±th  a  \^iew  to 
educating  potato  grov/ers  in  the  ways  and  Piieaiis  of  combating  these 
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diseases,  the  same  State  colle^^es  and  the  same  department  having 
v/orked  out  the  r'lethods  of  cor.orcl.  In  this  connection  it  is  inte:'-."- 
esting  to  note  another  victory  on  the  part  of  these  investigators 
in  the  control  of  apple  scald.  For  several  years  investigation  along 
this  line  has  been  under  way  in  the  pacific  Norjlwest  ^ith  the  resui' 
that  the  Department  of  Agricud-cure  no^^'  announces  that  positive  means 
of  control  have  been  discovered.  Neither  consumer  nor  producer, 

as  a  rule,  appreciates  the  valiie  of  work  of  this  character^" 
(Idaho  Farmer-^  Apr,  13.) 


Section  4, 
MARKET  QUOTATIONS. 


Farm  products  Apr.  28:    Chicago  wheat  prices  unsettled  with  good  support  on 

declines  and  increased  offerings  on  advances.  Chicago  May  whesit 
higher  at  $1,41  l/4 ;  Chicago  May  corn  higher  at  60  3/40.  Good  export 
demand  for  corn  v/ith  sales  500,000  bushels  at  seaport;  cash  demand 
bexter;   trading  basis  slightly  higher.  Closing  prices  in  Chicago 
cash  market:  No.  2  red  winter  v/heat  ^^1,42;  No     2  hard  winter  wheat 
$1.41;  No,  2  mixed  corn  6ld;  No.  2  yellow  corn  6!|-^;  No  ^  3  white  oats 
330,  Average  farm  prices;  No.  2  miixed  corn  in  central  Iowa  about 
48  1/20;  Noo  1  dark  northern  wheat  in  central  North  Dakota  ^1.41  1/4; 
No.  2  hard  winter  wheat  in  central  Kansas  |1,25, 

Chicago  hog  market  active,  bulk  of  sales  |9,90  to  .^10.60»  Beef 
steers  mostly  steady:  medium  and  good  grades  ^1^65  to  $8,S0^  Butcher 
coY/6  and  heifers  about  steady  at  $4.65  to  38.60.  Sheep  m.ostly  steady 
at  |ll,75  to  |14„6C.  Potato  prices  declined  further  in  the  East,  but 
recovered  somewhat  in  the  middlewestern  cities  at  the  close.  Florida 
potatoes  steady  at  snipping  points  mostly  j?5.5C  to  |7,00  per  barrel c 
North  Carolina  strawberries  closed  about  steady  at  230  to  300  per  qt. 
Texas  yellow  onions,   f,o.b«  shipping  points  up  200  to  300  per  crate 
at  |1.3  5  to  $1,55,  Ca,bbage,   corn,  Sou.th  Carolina  ViTakefields  steady 
to  strong  at  northern  markets  v;2.25  to  ^2.75  per  hundred  ibe. 

Spot  cotton  unchanged,   closing  at    '16>05^  per  lbs  New  Yox'k 
May  futures  down  2  points,  closing  at  13.050,   (•'•''rep.  by  Bur.  cf  Mkts., 
and  Crop  Est. ) 

Industrials  and         Average  closing  price        Apr.  27      Apr.  26      Apr.  27,  1921 
Railroads  20  Industrials  91.10         91.96  78/r/ 

20  R.R.  stocks  83„60  84.36  71,26 

(Wall  St,  Jour.,  Apr.  28.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news,  particularly/  of  an  economic  character,  bearing  upon  the  work 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
the  cooperation  of  the  Bureaus. 
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The  Railroad  The  New  York  Times  to-day  says:  "The  railroad  situation 

Situation  v;as  discussed  from  many  angles  yesterday  by  spokesmen  for  the 

Governnent,  the  railroads,  labor  and  the  public  at  the  semi- 
annual meeting  of  the  Academy  of  Political  Science  in  Uevj  York, 
The  speakers  included  Kenry  \7allace,  Secretary  of  Agriculture;  Dajiiel  Willard, 
President  of  the  Baltimore  and  Ohio;  Walker  D,  Kiiies,  former  Director  General  of 
Railroads;  C,B,  Heiserman,   counoel  for  the  Pennsylvania;  W^N,  Doak,  Vice  President 
of  the  Brotherhood  of  Railroad  Trairjnen,  and  R,K.  Aishton,  President  of  the'A'^.eri^ 
can' Railway  Associatione  The  general  topic  was  ^Railroads  and  Business  Prosperity.' 
Secretary  Wallace  said  this  Nation  had  been  built  up  by  a  system  of  lov/  railroad 
rates,  designed  to  encourage  the  movement  of  our  surplus  agi'icultural  crops  long 
distances  to  manufacturing,  industrial  and  business  centers,  and  xhat  high  rates ^ 
if  persisted  in,  r/ould  keep  us  in  a  state  of  confusion  and  agricultural  and  busi'* 
ness  uncertainty  for  a  prolonged  period..  The  possible  effects  of  a  continuance  of 
j    high  rates  ^ere  summarized  by  Secretary  vJe-lle^ce  as  follo\'i's:   ^ First, to  favor  the 
'    farmers  of  South  America  a,nd  Australia  at  the  expense  of  our  o^'^n  farm:ers,  and  all 
the  more  so  because  of  the  substantial  decrease  in  ocean  rates;  Second,  to  keep 
prices  on  farm  products  in  the  large  surplus  producing  states  at  figures  lower  than 
are  justified  by  the  investment  in  land  and  equipment  and  cost  of  production;  Third, 
prolong  the  period  of  dissatisfaction  am^ong  farmiers  and  encourage  advocates  of 
economic  fallacies  of  all  sorts;  Fourth,  imiprove  the  position  of  eastern  truck  and 

I fruit  gro"^ers  but  add  considerably  to  the  cost  of  m.ilk  and  dairy  products  because 
of  the  advanced  prices  of  hay  and  coarse  grains  necessarily  shipped  from  the  V/est; 
Fifth,  gradually  shift  industrial  enterprises  ^'estv/ard,  nearer  the  surplus  food 
producing  territory;  Sixth,  promote  sectional  rather  than  nationa.1  spirit  and  m.ake 
more  and  m.ore  difficult  large  national  policies  7/ith  respect  to  international 
I    af fairs^', _  J'^he  most  hopeful  sign  at  the  present  tim.e,'  Secretary  Wallace  said  ^  is 
the  apparent  recognition  of  the  railroad  m.anagemient  that  our  present  high  rates 
can  not  b'='  continued  ^.vithout  disaster  to  the  railroads  themselves  and  that  rates 
I    must  come  do'^^n  to  a  point  not  far  if  any  above  the  prewar  levels.'** 


Agricultural  Representative  Anderson,   from  the  House  Com.m.ittee  on 

Appropriation  Bill    Appropriations,  submitted  a  conference  report  on  the  bill 

(H.R.   10730)  making  appropriations  for  the  Departm:ent  of  Agri- 
culture for  the  fiscal  year  ending  June  30,  1923,  (Cong,Rc-c^ 
Apr ,  28 .  ) 
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The  Congressional  Joint  Comr.ission  of  Agricultural  Inquiry 
this  a:fternoon  issues  a  statement  for  the  press  as  to  that  portion 
of  the  commission's  findings  and  conclusions  on  railroad  management 
and  finance,  "The  railroads  are  not  self-sustaining  and  are  therefort 
not  on  a  sound  credit  basis.  If  this  condition  continues  '-rsnsporta- 
tion  service  will  be  crippled,  and  the  country  will  suffer  according 
ly.'^  This  vrsi3  given  to-day  by  Chairman  Sydney  Anderson  as  the  basis 
of  the  recommendations  and  findings  soon  to  be  reported  to  Congress 
by  the  Joint  Commission  of  Agricultural  Inquiry.  "It  has  been  found 
by  the  commiission,  and  ^e  intend  to  report,"  said  Mr,  Anderson,  "tha. 
the  revenue  return  to  the  railroads  should  be  sufficient  to  enable 
them  to  sustain  the  value  of  their  properties  put  to  public  use  and 
to  obtain  the  capital  required  for  the  expansion  and  improvem.ent  of 
property,  facilities,  and  service;  also  that  sound  railroad  finance 
requires  that  a  larger  part  of  the  credit  necessary  for  rail77ay  con- 
struction be  secured  by  stock  issues  instead  of  by  bond  issues.  We 
believe  that  the  transportation  facilities  of  the  country,"  said  the 
chairman,  "must  be  placed  upon  a  solid  foundation.  It  \vill  not  do  to 
m.ake  up  deficits  by  appropriations  of  public  funds.  The  railroad 
companies  must  be  operated  v;ith  the  expectation  that  the  gross  reve- 
nues will  be  sufficient  to  cover  operating  expenses  and  leave  a 
reasonable  return  upon  the  investment*  It  is  of  paramount  importance 
to  the  public  welfare  that  the  transportation  companies  be  made 
going  concerns;  that  they  be  placed  upon  a  substantial  foundation 
in  every'  respect;  and  that  the  operating  expenses  be  reduced  by 
careful  and  efficient  management,"     (From  the  report,  ) 

Agricultural  The  Wall  Street  Journal  for  April  28  says  in  an  editorial: 

Credits  "Judging  from  the  number  of  bills  now  incubating  in  Congress,  the' 

bariking  system  will  soon  include  a.  separate  form  of  credit  for  agri- 
cultural purposes.  This  may  well  be  one  of  the  most  Important  matters 
now  before  Congress,  not  even  excepting  the  tariff,  and  deserves  the 
care,  thought  and  intelligence  that  were  given  the  Federal  Reserve 
Act.  But  it  is  getting  nothing  of  the  kind.  The  law  limits  the 

Federal  Reserve  bariks  to  three  classes  of  paper  which  they  may  re- 
discount       commercial,  industrial  and  agricultural.  It  is  the 
essence  of  sound  banking  that  the  assets  be  kept  in  a  liquid  condi- 
tion by  short  term  paper  that  will  liquidate  itself.  An  ordinary  com- 
mercial or  industrial  transaction  will  make  a  turnover  in  three 
m^onths,  and  this  is  the  limit  for  such  paper.  But  as  a  special  con- 
cession to  agriculture,  paper  representing  farming  or  live-stock 
transactions  was  given  a  m.aturity  of  six  months.  But  even  this  is 
not  sufficient.  A  farmer  is  like  a  manufacturer  producing  goods,  and 
his  notes  must  be  liquidated  through  his  production.  But  he  has  only 
one  turnover  in  a  year,  and  if  he  is  engaged  in  live-stock  production 
he  must  wait  three  years  before  a  steer  is  matured  and  ready  for 
market.  Obviously,  his  notes  can  not  be  self -liquidating  unless  the 
term  of  credit  can  be  extended  over  the  period  of  production  and 
marketing.  That  is  the  whole  thing  in  a  nutshell.  The  producer  of 
food  and  textiles,  like  other  manufacturers,  needs  a  terra  of  credit 
that  will  cover  his  period  of  production.  The  proposition  to  amend 
the  Federal  Reserve  law  to  cover  this  purpose  has  been  seriously 
entertained.  But  this  would  violate  the  principles  of  sound  l  :.:i  :, 
and  might  even  wreck  the  system.  Commercial  banking  and  ag..':  c  •'/''v  bj 
are  two  different  questions. This  should  be  recognized  by  the  law- 
makers," 
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American  Farm  Commenting  upon  the  American  Farm  Eureau  Federation's  state- 

Bureau  Federa-    ment  favoring  the  ship  subsidy  bill,  The  Journal  of  Comr.erce  for 
tion's  View  on    April  28  says  in  an  editorial:  "Such  is  the  remarkable  position 
Ship  Subsidy        taken  by  the  organized  farmers  of  this  country^  There  is  a  deep 

significance  in  the  conversion  here  revealed        for  change  of  heart 
it  is.  The  farm^ers,  for  the  first  time  efficiently  organized  politi- 
cally, are  also  for  the  first  time,  for  many  years  at  least,  arrayed 
behind  the  ship  subsidy  movement.  The  reason  is  probably  not  far 

I to  seek.  The  farmers  in  recent  years  have  themselves  become  ardent 
and  continuous  pleaders  for  special  favors  of  one  sort  or  another* 
Government  aid  has  been  extended  them  in  several  directions,  and 
just  now  they  are  insistent  upon  a  further  subsidy  from  the  public 
in  the  form  of  permanent  tariff  'protection'  though  just  how  it 
will  'protect'  them  it  is  not  easy  to  see.  It  would  hardly  be  con- 
sistent and  certainly  not  very  good  bargaining  strategy  for  them 
to  oppose  a  subsidy  for  ships." 

Foodstuffs  The  outstanding  features  of  American  export  trade  in  food- 

Exports  stuffs  for  the  month  of  March,  as  shown  by  statistics  compiled  by 

the  Foodstuffs  Division  of  the  Department  of  Commerce,  are  the  very 
large  exports  of  corn  and  sugar.  The  record  export  of  22,544,248 
bushels  of  corn  for  February,   1922,  was  again  passed  in  March  with 
a  total  export  of  alm.ost  23,000,000  bushels  of  corn.  The  interesting 
feature  of  this  export  is,  that  the  relief  corn  is  only  a  small 
factor  in  the  total.  During  the  month  of  March  5,000,000  bushels 
were  consigned  to  Germany,  4.6  millions  to  the  United  Kingdom,  and 
4.3  millions  to  the  Netherlands.  The  three  months'  exports  were 
65, 000, 000  bushels ,  which  is  about  three  times  the  normal  exports 
for  the  period.  The  relatively  low  price  of  corn  as  compared  with 
other  grains  is,  no  doubt,  a  large  factor,  and  also  the  extensive 
advertising  which  corn  has  received  in  Europe  through  the  relief 
work,  is  no  doubt  also  a  very  important  factor*  The  exports  of 
sugar  for  March,  which  are  practically  ten  times  the  exports  for 
March  a  year  ago  and  fifty  tim.es  the  prewar  exports  for  this  month, 
are  only  a  continuation  of  the  very  heavy  exports  v/hich  v/e  have 
maintained  for  the  last  three  months.  The  principal  takers  of  sugar 
for  March  were  the  United  Kingdom,  63,000,000  lbs.,  France,  35,000,- 
000  lbs.,  Spain  25,000,000  lbs,,  China  (including  Hongkong)  23,000,- 
000  lbs.,  with  Eg^^pt.,  Argentina,  and  Greece  following  in  the  order 
named.  The  exports  of  wheat  which  have  been  showing  a  steady  decline 
for  several  months,  due  in  part  to  xhe  decreased  surplus  in  this 
Country,  have  shown  some  increase  for  the  month  of  March  in  spite 
of  the  higher  price  which  prevailed.  This  indicates  a  very  strong 
European  demand  for  wheat.  The  export  of  pork  products  is  still ^ 
continuing  on  a  very  satisfactory  basis.  The  demand  for  lard  which 
shows  the  usual  seasonal  decline  for  the  month  of  March  is  still 
very  satisfactory  and  much  above  the  prewar  consum.ption.  Another 
matter  of  considerable  interest  to  the  cotton  belt  particularly,  is 
the  great  falling  off  in  the  exportation  of  cottonseed  oil  which  has 
taken  place  in  recent  months  and  continued  on  a  relatively  low  scale* 
This  is  probably  due  in  general  to  the  rather  low  price  of  oriental 
oil.  The  total  exports  of  foodstuffs  still  continues  telatjvely  high^. 
For  the  month  of  March  they  v/ill  constitute  approximately  twenty- 
eight  percent  of  the  total  exports,  (Dept.  of  Commerce  press  state- 
ment, Apr,  29,  ) 


Vql.  V,  no>  25, 


^  4  - 


Acril  29.  1922, 


Foreign 
Relations 


Grain  Grading: 


^ool  Marketing 


Vice  President  Coolidge  is  the  author- of  a  letter,  of  date 
April  20,  written  to  The  Journal  of  Commerce,  and  published  in  its 
"World  Reconstruction  Supplement"  of  April  24*  In  this  Mr.  Coolidge 
says:  "The  economic  condition  of  the  Old  World  has  a  direct  effect 
on  the  economic  condition  of  America,  It  is  necessary  that  recon- 
struction should  be  effected  there  in  order  that ^our  own'busin^ss 
can  be  conducted  to  the  best  possible  adi'antage,         That  our' 
country  is  willing  to  assist  in  the  economic  reestablishm.ent  of 
Europe  is  abundantly  manifest  by  the  '  large  sums  of  monejcvnow  amount- 
ing to  nearly  a  billion  dollars,  which  hav3  been  advanced  by  American 
interests  to  European  governments  since  the  armistice  and  by  credits 
provided  for  business  purposes  and  to  facilitate  commerce "which  it 
is  estimated  have  been  much  larger.  While  this  has  been  done,  we 
have  avoided  every  unnecessary  interference  in  the  political  activi- 
ties of  the  Old  World,  The  main  causes  of  suspicion  and  distrust  lie 
in  ignorance.  If  Americans  could  know  and  com.prehend  the  difficulties 
of  other  people;  if  they  could  know  and  comprehend' our  difficulties, 
a  long  step  would  be  taken  in  the  direction  of  a  greater  m^utual  re- 
gard and  desire  for  helpfulness," 

The  same  issue  reprints  a  letter  from  British  Premier 
Lloyd  George  on  the  "causes  and  possible  remedies  of  the  trade  de- 
pression" from  which  Great  Britain  is  now  suffering.  In  this 
2^r.  Lloyd  George  says:  "There  is  only  one  road  to  recovery,  and' that 
IS  by  honest  and  open  cooperation  bet^reen  all  the  nations  of"  Europe, 
Nothing  else  will  restore  the  great  markets  in  Central ' and  Eastern 
Europe  whose  extinction  is  affecting  comLierce"  and  production  through- 
out the  world  and  paralycing  the  purchasing  power  of  other  markets, 
both^m  the  East  and  the  West,  no  less  essential  to:  British  producers. 
Nothing  else  will  reestablish  the  principles  of  sound  finance  in  the 
m.any  national  budgets  unduly  burdened  by  a  continuation  of  military 
charges.  Nothing  else  will  stop  the  reckless  though  at  present  large- 
ly inevitable  manufacture  of  paper  money  and  the  almost  hopeless" 
vagaries  of  the  exchanges  which  are  making  sane  business  impossible.'* 

Who  is  Who  in  the  Grain  Trade  for  April  20  says  in  a  lengthy 
article  on  changes  in  wheat  grades:  "It  is  evident  to  those  who 
nave  kept  an  eye  on  the  situation  that  the  changes  offered  are 
political  rather  than  economic.  Those  in  charge  of  grain  supervision 
in  the  Department  of  Agriculture  are  opposed  to  making  any  m.aterial 
changes  because  their  daily  contact  with  the  trade  and  with  the 
actual  grading  of  the  grain  has  taught  them  that  the  debasing  of  the 
standards  can  lead  only  to  trouble  for  the  farmer,         What  the 
politicians  in  the  Northwest  will  do  with  Secretary  Wallace  can  only 
be  surmised.  One  thinr<  is  sure:  No  change  can  be  made  that  will  ' 
satisfy  them  because  they  derive  their  livelihood  from  agitation. 
tUl  It''  ^^gSestions  are  followed  now  they  will  be  back  in  six  months 
with  the  demand  that  the  grades  be  changed  back  again." 

Forty-five  thousand  Arrierican  wool  Erowere  saved  more  than 
one  million  dollars  by  selling  through  the  pools  last  year,  accord- 
A^Isp  ^-^'^^^^^^-^^^  director  of  the  wool  marketing  department  of  the 
AmericanFarm  Bureau  Federation.  The  concentration  points,  with 
roundr''''^  facilities,  which  handled  the  1921  pool  of  22 '  I/4  million 
pounds  were  located  at  Syracuse,  N.Y,,  Colum.bus,  0.;  Lansing,  Mich 
Houston.  Tex.;  Chicago , 111 , ;  For tland , Ore . ,  and  Far^o,  N.D. 


•  » 


(A.F,B.F.  Weekly  News  Letter,  Apr,  2o!  ) 
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Department  of  The  Journal  cf  Comrerce  for  April  28  says  in  an  editorial: 

Agriculture       "The  Government  crop  reporting  agencies  came  in  for  sound  criticiem 

at  the  hands  of  the  national  cotton  manufacturers  April  27' at  the 
convention  in  Boston  in  the  report  of  its  tuying'and  storing  com- 
mittee, headed  by  Randall  N.  Durfee,  of  FaiJX  River.  The  bulk  of  the 
report  v/as  in  the  following  'words:   *  Since  the  last  neeting  of  the 
association  your  committee  has  taken  up  the  very  glaring  errors  made 
by  the  Department  of  Agriculture  in  their  forecast  of  the  acreage 
and  the  crop  for  the  season  of  1921-22.  If  such  Brrors  continue  in 
the  future  it  would  appear  to  your  committee  that  all  forecasts' 
should  be  abandoned  by  the  Government,  The  very  radical  mistakes  of 
the  season  just  closing  have  been  a  cause  of  serious  loss  to  all 
cotton  textile  interests,  and  there  would  seem  to  be  no  excuse  for 
the  errors  reported.  No  satisfactory  excuse  has  been  given  for  the 
discrepancies  noted.  It  would  appear  to  your  committee  that' in 
future  the  Goverriment  confine  itself  entirely  to  statistics,  which 
are  reasonably  determinable  from  investigations  which  can  be" con- 
ducted with  the  appropriation  Congress  allows  the  departm.ent-*  for 
such  purDoses." 

Section  4, 
MARKET  QUOTATIONS,  .. 

Farm  Products  Apr.28;"    Wheat  market  nervous,  lov^er  early,  but  closed  ir- 

regular, Chicago  May  v/heat  higher  at  $1,42'  1/4;  Chicago  May  corn' 
higher  at  61  3/8^,  Corn  Trade  active.  Export  demand ' corn ' and' oats 
reported  good*  Closing  prices  in  Chicago  cash  market:  No.  2  red  "  " 
winter"  wheat  $1.43;  "No.  2  hard  winter  wheat  ^1.42;  No  •  '2  mixed  corn 
62(5;  No,  2  yellow  corn"  520;  No.  3  white  oats '390.  Average  farm  " 
prices:  No,  2  mixed  corn  in  central  Iowa  490;  No.  1  dark  northern 
7/heat  in  central  North  Dakota  $1.41;  No,  2  hard  winter  v/heat  in 
central  Kansas  $1.23, 

Chicago  hog  prices  steady  to  strong,  bulk  of  sales  $10.20  to 
$10.65,  ?iedium  and  good  beef  steers  firm  at  $7.65  to  $8,80.  Butcher 
cows  and  heifers  firm  at  ?4.65  to  $8.60.  Fat  lambs  firm  at  $12,00 
to  $15.00, 

Potato  markets  at  stronger  tone;  prices  up  200  Pittsburgh, 
100  Cincinnati.  Florida  new  potatoes  $6.00  to  $6.50  per  bbl.  in 
eastern  markets.  Texas  yellow  onions  stsady  to  strong  mostly  $2,00 
to  $2.50  per  crate.    Sweet  potatoes  steady  in  New  York  and  Pittsburgh 
at  $2.00  to  $2,25  per  bu.  Hay  markets  generally  firm  and  unchanged 
prices.  Receipts  light  except  iii  Southwest  v;here  pastures  have 
lessened  the  damand  for  hay.  V^eatfeed  market  slightly  weaker*  Demand 
very  light,  Nev/  alfalfa  weakening  feed  market  in  Southwest.  "Cotton- 
seed meal  firm  but  demand  dull.  Butter  market  steady  to  firm.  Supplies 
have  been  well  cleared  and  more  fine  butter  is  arriving.  Cheese 
markets  active  at  present  prices.  Demand  good. 

Spot  cotton  advanced  11  points,  closing  at  17.030  per  lb. 
New  York  May  futures  up  21  points  at  18.200, 

Industrials  and         Average  closing  price  Apr,  28  Apr*  27  Apr,  28,  1921 

Railroads  20  Industrials  91,fta  91.10  78,57 

20R.R.  stocks  84.20  83.60  71,27 
(Wall  St,  Jour.,  Apr.  29.) 
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Soldier  Bonus  Two  separate  bonus  bills  embodying  respectively  the 

Legislation  plans  of  Senators  A/IcCumber  and  Smoot  have  been  prepared  for 

consideration  to-day  by  the  Republican  members  of  the  Senate 
Finance  Committee «  The  HcC umber  plan  embraces  the  House  pro- 
vision for  adjusted  service  certificates  with  the  loan  provisions  broadened.  The 
Smoot  plan  contem.plates  a  paid  up  20-year  endowment  life  insurance  policy  v/ithout 
any  borrowing  provisions,   (Press,  May  1.) 

\   : 

Agricultural  Legislation  to  provide  aix  permanent  remedies  for 

Credit  System  defects  in  the  agricultural  credit  system  of  the  country  was 

.  recommended  to  President  Harding  yesterday  by  Eugene  lleyer ,  jr. 

I  Managing  Director  of  the  War  Finance  Corporation,   in  a  report 

;  based  upon  his  recent  survey  of  conditions  in  the  V/est^  Pending  enactment  of  the 
I  proposed  legislation  and  the  erecction  of  required  m.achinery  for  its  adr.inietration, 
:  Mr,  Meyer  recommended  that  the  pei iod  during  which  the  corporation  might  make  loans 

be  extended  to  January  1,   1923. Mr.  Meyer  reported  thct  on  his  western  trip,  under- 
;  taken  at  the  suggestion  of  the  President,  he  found  marked  irapro vemient ,  and  that 
I  "everyjvhere  hope  and  confidence  are  taking  the  place  of  the  despair  which  six 
j  months  ago  was  so  v/idely  prevalent.  The  experience  of  the  past  year  has,  however," 
I  he  said,,  "revealed  certain  defects  in  our  agricultural  credit  system  7rhich  are  of 
1  a  more  fundamental  nature,  and  which  can  not  be  remedied  by  temporary  r:easures." 
;  As  remedial  measures  be  recommended:  Enactm.ent  of  legislation  specifically 

authorizing  the  organization  of  institutions  to  rediscount  the  Daper  of  live-stock 
loan  companies,  and  the  establishment  of  a  system  for  the  m^ore  adequate '  supervision 
and  inspection  of  the  live  stock  which  furnishes  security  for  the  paper;  frank 
recognition  of  the  need  for  the  orderly  marketing  of  our  agricultural  products  in 
a  nore  gradual  way  and  over  a  longer  period,  and  the  adjustment  of  existing;  banking 
lai^B  and  regulations,  with  this  and  in  view;  establishment  of  a  rediscount  fpcility 
to  make  it  possible  at  all  times  for  cooperative  marketing  organizations  +o  obtain 
adequate  funds  for  their  operations;  extension  of  the  powers  of  the  Federal  R eserve 
banks  to  include  the  purchase  in  the  open  market  of  eligible  paper  secured  by  non- 
Perishable  agricultural  commodities,  properly  warehoused;  encouragement  of  State 
!  nonmember  banks  to  enter  the  Federal  Reserve  ejistem  and  reduction  of  "^he  minimum 
■capital  required  for  admission  to  the  system        admission  in  such  cases  to  be  con- 
fditioned  upon  an  undertaking  to  increase  the  capital  to  the  present  minimum  of 
|25,00  vdthin  a  definite  time.  (From  the  report.) 


Genoa  Conference  **The  first  real  progress  with  the  Russian  problem  was 

made  April  29  when  the  powers  agreed  to  a  statement  to  the 
Soviet  delegation  of  what  they  could  do  for  Russia  if  the 

Bolsheviki  fulfilled  conditions."   (N.Y. Times,  Apr. 30.) 
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1*  The  Congressioi:al  Joint  Commission  of  Agricultural  Inquiry- 

April  30  issued  a  statement  to  the  press  as  •  to  tiiat  portion  of  its 
conclusions  referring  to  railroad  equipment,  car  supply  and  distri- 
bution. Complete  standardization  of  freight  cars  and  central  control 
of  distribution  of  all  classes  of  freight  cars  'vill  be  recommended 
to  Congress  in  the  forthcoming  report  of  the  commission  as  among  the 
remedies  for  the  constantly  recurring  car  shortage  evil.  In  outlin- 
ing this  part  of  the  report,  Sydney  Anderson,  chairman  of  the  com- 
mission, said  yesterday:  "We  have  found  that  the  number  of  iocom.o- 
tives  operating  and  owned  by  some  railroads  is  inadequate  to-m.eet 
the  need  during  business  activity  and  it  should  be  augmented;  that 
the  supply  of  box  cars,  coal  cars,  stock  cars,  and  refrigerator  cars 
is  inadequate  to  meet  the  demand  during  normal  periods  of  activity 
and  should  be  rapidly  augmented*  ...  "(From  the  re-^ort) 

The  Congressional  Joint  Commdssion  of  Agricultural  Inquiry 
May  1  issues^  a  statement  for  the  press  as  to  that  portion  of  its 
conclusions  relating  to  railway  labor  and  wages.  According  to  this 
statement,  one  of  the  most  striking  findings  to  be  made  by  the  com-' 
mission  in  its  forthcoming  report  to  Congress  will  have  reference  to 
the  railroad  labor  situation.  Chairman  Sydney  Anderson,  outlining  the 
commission's  conclusions  on  this  subject,  said:  "We  have  found  that 
the  compensation  paid  to  railroad  em.ployees  increased  151  per  cent 
in  1920  over  1916,  and  to  105  per  cent  in  1921  over  1916;  that  the 
num.ber  of  employees  increased  in  1920  over  1916  was  384,830;  and 
that  in  most  cares  the  num/cer  of  hours ^  work  increased  in  m.uch  lower 
ratio  than  the  number  of  employees,   ...  "  (From  the  report) 

The  T'ar  Finance  Corporation  announces  that  from  April  24,  to 
April  26,   1922,   inclusive,  it  approved  76  advances,  aggregating 
$3,463,000,  for  agricultural  and  live-stock  purposes  in  20  States, 
fvV.F.C.  press  statement,  .A.pr,  27.) 

V,  Stephansson,  the  explorer,  described  colonization  possibili- 
ties of  the  Arctic  regions  of  Alaska,  Canada  and  Siberia,  before  the 
American  Geographical  Society  and  the  Association  of  American  Geo- 
graphers, in  New  York,  April  28.  Mr.  Stephansson  said  that  as  the  ' 
meat-producing  areas  of  the  United  States  are  turned  to  other  uses, 
the  economic  resources  of  the  Polar  regions  m,ay  be  utilized,  and  in 
50  or  100  years  the  feasibility  df  raising  large  nui'nbers  of  musk  ox 
and  reindeer  there  may  be  demonstrated, (N.Y. Times ,  Apr,  29.) 

At  the  annual  spring  meeting  of  the  Executive  Council  of  the 
American  Bankers  Association,  to  he  held  at  -''hite  Sulphur  Springs, 
.West  Va.,  during  the  v;eek  of  May  7,  J.R.  Howard,  president  of  the 
American  Farm  Bureau  Federation  will  be  a  speaker  at  the  morning 
session  of  May  10,  The  afternoon  of  May  10  will  be  devoted  to  an  ' 
agricultural  symposiumx  presided  over  by  Joseph  Hirsch,  president  oif 
the  Corpus  Christi  (Tex,)  National  Bank,  who  is  chairman  of  the  agri- 
cultural commission  of  the  association,  (^ress  statem.ent  of  Arp.  Bankers 
Assoc, ,  May  1«  ) 
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Farmer  on  .     .  ..   Hoard's  Dairyman  for  April  28  says  in  an 

Reserve  Board    editorial  on  the  value    of  a  person  familiar  vith  the  needs  and 

demands  of  agriculture  upon  the  Federal  Reserve  Board:  "We  fully 
appreciate  there  is  not  much  argument  in  demanding  various  cla.pses 
of  citizens  to  "be  placed  upon  a  toard  of  this  character  which,  to 
be  effective,  must  te  composed  of  men  who  understand  financial 
matters,,   ...  We  think  every  farmer,  or  representative  of  the  farmer, 
v/ho  has  the  true  interest  of  his  country  at  heart,  recognizes  this 
and  V7ould  ohject  if  any  other  course  Trere  taken  by  the'  President  in 
the  selection  of  such  a  board.  However,  v/e  ca.n  see  no  objection  to 
selecting  a  man  who  understands  financial  matters  and  at  the  s?jne 
tim.e  has  some  understanding  of  the  needs  of  the  manufacturer  or  the 
needs  of  agriculture.  Many  illustrations  can  be  cited  that  show 
that  not  all  bankers  fully  appreciate  the  various  kinds  of  credit 
which  should  be  given  to  the  farmer  in  order  to  have  it  of  real 
service  to  him..  Instances  can  be  given,  too,  ^^-here  short  time 
credit  has  worked  to  the  positive  injury  of  the  farmer  who  has 
borrowed  majs^ey,  as  well  as  to  agriculture  in  general.  Lending  money 
to  a  dairy  farmer,   for  instance,  to  purchase  heifer  calves',  and  ex- 
pecting it  to  be  paid  within  90  days  or  a  year,  or  even  two  years, 
is  not  comprehending  the  needs  of  the  dairy  farmer.  If  yearling 
heifers  are  purchased,  it  will  be  a  full  year  before  they  start 
mjaking  any  return^   c  r  .  To  lend  money  intelligently  to  the  dairy 
farmer  a  person  must  kno?;  somiething  regarding  the  dairy  business. 
The  beef  farmer  very  often  buys  his  steers  in  the  fall  at  the  stock- 
yards, and  he  has  them-  ready  to  turn  to  market  the  following  May; 
or,   in  som.e  cases,  even  earlier.  Six  m.on-jbhs  of  credit  m.ay  be  long 
enough  in  such  instances,  while  in  other  instances  if  feeders  are 
purchased,  it  m.ay  require  at  least  tv/o  years.  Storing  farm  commodi- 
ties so  they  Liay  be  placed  upon  the  m.arket  in  an  orderly  way  may 
require  90  days'  credit  in  some  instances  and  a  year  or  r.cre  in 
others.  Farm.srs,  or  their  representatives,  are  not  asking  for  an 
am.eiidmient  of  the  Federal  Reserve  law  that  the  President  may  appoint 
a  farmer  simply  because  he  is  a  farmer.  They  desire  men  who  under- 
stand banking  and  matters  pertaining  to  credit  and  they  also  desire 
some  one  on  the  Federal  Reserve  Board  v/ho  understands  the  needs  of 
the  various  branches  of  agriculture  that  they  may  obtain  money  upon 
a  sensible  basis  and  for  a  sufficient  length  of  .  time  to  meet  their 
requirements.  This  is  not  asking  m.ore  than  the  mianuf acturer  or  the 
merchant  demans,  and  we  think  it  a  reasonable  request." 

Hoard's  Dairym.an  for  April  28  says  in  an  editorial:  "The 
enactment  of  the  New  York  filled  milk  bill  into  law  is  another 
large  victory  for  the  dairy  interests  of  this  country  and  a  severe 
blow  to  the  spurious  com.pound,   filled  milk.  The  population  of 
liev/  York  is  nearly  ten  and  one-half  million,  about  one-tenth  of  the 
total  population  of  the  United  States.  The  success  which  the  states 
are  having  in  securing  laws  to  prohibit  the  m.anufacture  and  sale  of 
filled  milk,,  indicates  that  the  public  is  becoming  informed  regard- 
ing this  product.  It  was  not  the  dairym^en,  alone,  in  Hev;  York  who 
were  responsible  for  this  success,  for  health  departments,  women's 
clubs,  and  all  persons  interested  in  the  v/elfare  of  the  people 
assisted  in  securing  this  legislation." 


ruled  J.:ilk 
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Frei;^ht  Rates  "If  it  were  possible  for  freight  rates  to  follow  production 

c jptG  upward  as  rapidly  as  do  merchandise  prices,  there  would  be 
justice  in  the  demand  that  they  be  reduced  as  promptly  during  a 
general  liquidation.  But  if  the  carriers  are  to  survive  as  going 
concerns,  with  facilities  adequate  to  handle  the  country's  traffic, 
they  have  every  right  to  benefit  as  well  as  to  suffer  from  the  com- 
parative stability  of  established  rates,"  (Wall  St,  Jour.,  Apr ,26.) 


Grain  Trading 


National 

Agricultural 

Conference 


Potaeh  Find 
in  Texas 


Price  Levels 


The  Nebra-:3ka  Farmer  for  April  29  says  in  an  editorial: 
Congress  recently  enacted  a  law  that  was  supposed  to  prevent  undue 

grain^  Yet  last  week  on  the  Chicago  Board  of  Trade 

eliciting  days  of  speculative  trading 
Mav  wheat  advanced  9  cents  a  bushel 


m 


speculation 
there  occurred 
in  the  history 


Yet  last 
one  of  the  n;ost 
of  that  iiiarketa 


following  a  wild  scramble  and  the  enactm.ent  of  scenes  similar  to 
that  of  the  fam.ous  Leiter  corner  on  wheat  in  1898.  Such  trading 

in  grain  can  hardly  be  called  merchandising  for  these  big  advances 
in  price  usually  are  only  of  temporary  duration  and  benefit  the 
grain  grov/er  but  little,  especially  when  m.ost  of  the  wheat  is  out 
of  his  hands.  A  marketing  system  which  prevents  needless  fluctuation 
by  feeding  the  m.arket  gradually,  or  as  fast  as  the  grain  can  be 
absorbed,  through  grower  agencies,  would  be  much  more  efficient  and 
satisfactory  from  the  producers  standpoint," 

In  referring  to  the  report  of  the  National  Agricultural ' Con- 
ference, The  American  Review  of  Reviews  for  I.'ay  says:  "This  document 
conta.ihs  much  valuable  material  bearing  upon  the  fundamental  condi- 
tions of  our  agriculture  as  well  as  upon  present  problems  of  prices 
and  markets.  President  Harding's  address  was  statesmanlike,  and 
there  were  a  number  of  papers  that  showed  the  highest  order  of 
ability  and  comprehension.  Such,   for  instance.,  was  Dr.  Richard  T.Ely' 
noteworthy  address  entitled  'A  National  Policy  for  Land  Utilization, ' 
And  of  similar  value  was  th#  address  of  President  Pearson  of  the 
Iowa  State  Agricultural  College  of  a  n\Iational  Policy  for  Agricul- 
tural Research,'  If  the  need  of  improvement  in  the  economic  and 
social  aspects  of  country  life  is  great  and  urgent,   it  is  at  least 
a  fortunate  thing  that  this  need  is  recognized  by  leaders  of  the 
highest  type  of  character  and  knowledge," 

Discovery  of  potash  in  notable  quantity  in  the  southwestern 
corner  of  Reagan  County,  Texas,  was  announced  April  28  by  the  U.S. 
Geological  Survey.' (Phiia„  Ledger,  Apr.  29.) 

"With  the  inflation  forced  out  of  the  farmer's  business,  of 


vital  interest  to  him  now 
the  price  of  one  commodity 
stable  or  perhaps  advance, 
produce  and  sell  the  first 
ing  the  others.  The  buying 


is  the  problem  of  price  relationship.  When 
declines  sharply  while  others  remain 
it  is  perfectly  evident  that  those  v/ho 
commodity  are  at  a  disadvantage  when  buy- 
power  of  the  first  producer  is  curtailed 
difference  between  the  two  levels 


considerably,  depending  upon  the 
of  prices,  and  the  manufacturers  of  the  other  comm.oditie8  suffer 
from  having  their  market  restricted  and  their  volume  of  sales  re- 
duced as  a  consequence,        is  a  condition  of  disorganized  price 
relationship  which  has  been  affecting  the  farmer  and  other  industrier 
during  the  past  year  and  a  half,  and  the  return  to  normal  business 
conditions  is  predicated,  we  believe,  upon  a  narrowing  of  the  sp 
bet'veen  prices  for  farm  products  and  those  of  other  industries," 
(Nebraska  Farmer,  Apr,  29,) 


■3  ad 
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Section  ?, 

Department  of.'!.  In  commenting  on  the  study  of  farn  population  and  country 

Agriculture        life,  The  /unerican  Review  of  Reviews  for  May  ?ays  in  parb:  "At 

■J'Jarhington,  "broad  mersures  of  national  policy  are  ur.der  c onsic'era- 
tion.  Meanwhile  the  Department  of  Agriculture  is  studying  hundreds 
of  particular  prohlema  that  tear  upon  the  success  of  individual 
farm.ei's  and  of  farm  communities,'''  The  article  refers  to  Dr  .C ,  J.Galpin 
in  charge  of  Rural  Life  Studies  of  the  Office  of  Farm  Management'  and 
Farm  Economico,  as  "a  veritable  apostle  of  progress  and  reform  in 
our  farming  districts,"  In  discussing  the  rerits  of  his  "book  "Rural 
Life",  to  which  it  refers  as  "an  admirable  volum.e",  the  article 
continues:  "The  careful  study  of  a  book  like  Dr.  Galpin' s  supple- 
mented by  one  of  his  inspiring  speeches,  might  well  bring  a.  nev; 
spirit  into  many  a  stagnant  neighborhood," 

2.  "There  is  a.  bill  pending  before  the  United  States  Senate  to 

grant  to  the  Federal  Dep£.rtraent  of  Agriculture  power  to  establish 
conciliation  courts  and  substantially  to  reestablish  war-tim^e  con-" 
trol  over  com.mission  merchants  and  power  to  establish  loading-point 
inspection  on  farm  products  moving  in  interstate  commerce.  In  a 
recent  decision  of  the  Supreme  Court  of  the  United  States,  the  issue 
being  Federal  vs.  State  inspection  o:^  grain,  the  defendant  being  the 
State  of  liorth  Dakota,  it  was  held  by  six  of  the  nine  members  of  the 
Supreme  Court  that  wheat  on  the  farmer;'- 8  wagon  was  presum.ably  in 
interstate  commerce,  and  that,  in  the  case  cited,  the  Federal  law 
supersedes  and  nullifies  the  State  law,  Cotiple  this  decision  with 
the  legisi.ation  now  being  demanded  by  the  Federal  Department  of 
Agriculture  and  the  passage  of  that  legislation  destroys  regulatory 
control  over  dealers  in  farm  produce  and  wipes  out  the  produce  in- 
spection service  of  each  and  every  Sta.te  in  the  Union.  The  Wisconsin 
Agriculturist  is  firmi  in  the  belief  that  the  best  service  to  the 
people  of  the  Nation  can  be  rendered  by  delegating  to  the  Federal 
Government  only  those  powers  which  the  States  can  not  themselves 
properly  exercise.  It  seem>s  to  us  that  it  is  peculiarly  the  function 
of  the  State  to  protect  its  citizens  and  to  administer  justice  as 
between  them.  It  is  also  peculiarly  its  function  to  give  to  its 
citizens  that  aspistance  which  a  close  and-  intiriate  acquaintance 
with  their  local  problem.s  can  alone  assure.  ""iVhat  use  is  it  for  the 
State  of  Wisconsin  to  elect  a  legislator  every  two  years  to  sit  at 
the  capitol  for  several  mionths  to  make  and  unm:ake  laws  for  the  State 
of  V/isconsin,  if,  after  such  laws  are  made,  the  Stats  has  no  power 
to  enforce  them,  and  the  Federal  Government  is  going  to  adm^inister 
all  local  lav/B?"  (Wisconsin  Agriculturist,  '  Apr .  15.) 


Section  4. 

MEETINGS,  HE.^INGS  AND  VISITORS. 

W*J,  Lobjoit,  Comptroller  of  Horticulture,  of  the  British  Ministry  of  Agri- 
culture, and  a  member  of  the  committee  on  fruit  preservation  and  vegetable  drying, 
•■'ill  visit  the  department  during  the  week  of  May  7.  Mr,  Lobjoit  m.ay  be  reached 
■through  the  Stat  as  Relations  Service, 
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Section  5. 
M.^iRKET  QU0TATIC:JS. 

Farm  Products  Apr.  29:  V/heat  market  nervous,  i!ay  prices  especially  erratic, 

but  July  was  firin  ax  close,  Chicago  May  wheat  lower  at  f^l.39  5/8; 
Chicago  May  corn  louver  at  61^:,  Closing  prices  in  Chicago  cash  iT]a.rkei: 
Wo.  2  red  winter  wheat  1^1.40;  No.  2  hard  winter  wheat  $1,39;  No,  2 
mixed  corn  610;  No,  2  yellow  corn  62^^;  No,  3  white  oats  380,  Average 
farm  prices:  No.  2  mixed  corn  in  central  Iowa  48  1/2^;  No,  1  dark 
northern  wheat  in  central  North  Dakota  ^^1.42;  No*  2  hard  winter 
?/heat  in  central  Kansas  $1^23o 

Chicago  hog  market  strong  to  10^  higher,  bulk  of  sales  $10,25 
to  $10*70.  Cattle,  sheep  and  lame  prices  practically  unchanged- 
Medium  and  good  beef  steers  |7.65  to  -jB^sb.  Butcher  cows  and  heifers 
$4.65  to  $8,60,  Light  and  medium  weight  veal  calves  IS^OO'to  $8.25. 
Fat  lambs  §12.00  to  $15,00.  Potato  markets  generally  firm;  up  150 
to  200  at  Minnesota  shipping  points,,  Florida  potatoes  250  to  750  in 
eastern  markets  at  16.25  to  17.00  per  bbl .  Texas  yellow  onions  up 
250  at  $2...25  to  v^2.75  per  crate,  Carolina  Wakefield  cabbage  $3.00 
to  $3*75  per  hundred  lbs. 

Spot  cotton  unchanged  at  17^030  per  lb.  New  York  May  futures 
advanced  1  point,  closing  at  18^210. 

Grain  mp.rket  had  heavy  undertone  during  the  week  and  prices 
closed  lower Chicago  May  wheat  down  80;  Chicago  May  corn  dovm  l0. 
Big  export  business  had  only  temporary  affect.  Principal  rarket 
factors  were  heavy  liquidation  on  improved  crop  conditions,  slow  ' 
demand  and  lack  of  bu^/ing  support,  Chicago  hog  prices  up  100  to  150, 
Beef  steerri  and  butcher  cove's  and  heifers  up  genera].ly  150  to  250. 
Stockers  and  feeders  up  150.  Veal  calves  generally  500  higher«  Fat 
lambs  up  500  to  750.  Eastern  wholesale  fresh  meat  prices  were  gener- 
ally sharply  higher. 

Middle  western  potato  markets  stronger,  Nev;  York  and  northern 
sacked  round  v/hites  firm  in  eastern  markets.  Texas  yellow  Bermuda 
onions  up  ^1.75  at  shipping  points.  South  Carolina  V/akefield  cabbage 
higher,  Nev/  York  Baldwin  apples,  beet  grade,  firm  in  New  York. 
Louisiana  strawberries  higher. 

Hay  market  generally  firm  at  unchanged  prices^  receipts  light 
except  in  southwest,  v/here  pastures  have  lessened  the  demand  foi' 
hay»  Wheat  feed  m-arket  slightly  weaker,  dem^and  very  light.  New 
alfalfa  weakening  feed  market  in  soutlnvest.  Cottonseed  meal  firm; 
dem.and  dull.  Butter  markets  steady  to  firm,  at  practically  unchanged 
prices.  Some  shipm.ents  show  considerable  grass  flavor.  A  break  in 
prices  is  expected  if  weather  conditions  continue  favorable  for 
increased  production,.  Cheese  market  active;  demand  good^ 

Spot  cotton  up  9  points,  New  York  May  futures  up  30  points, 
t  (Prepared  by  Bur.  of  Mkts.  &  Crop  Est.) 

Industrials  and         Average  closing  price        Apr.  29      Apr,  28      Apr„  29,  1921 
Kailroads  20  Industrials  92,74  91,93  78^84 

20  R,R.  stocks  84.43  84^20  71.25 

(Wall  St.  Jour.,  May  1.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  bearing  upon  the  work 
k   of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary  with 
'  the  cooperation  of  the  Bureaus. 
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Packers  and  The  Packers  and  Stockyards  Act  of  1921  was  held  con-- 

Stockyards  Act.  stitutional  May  1  by  the  Supreme  Court,  Declaring  the  stock- 

Constitutional  yards  "are  not  a  place  of  rest,  or  final  destination,  but 

a  throat  through  which  the  current  floWs,  and  the  transactions 
which  occur  therein  are  only  incident  to  this  current  from  the 
West  to  the  East,  and  from  one  state  to  another,"  the  court  described  the  live- 
stock business  conducted  in  the  yards  as  interstate  in  character^  Congress,  in  the 
act,  "treats  the  various  stockyards  of  the  country  as  great  national  public  utili- 
ties to  promote  the  flov/  of  commerce,"  Chief  Justic  Taft  stated  in  delivering  the 
opinion  of  the  court/'  and  assumed '*that  they  conduct  a  business  affected  by  a 
public  use  of  a  national  character  and  subject  to  national  regulations.  That  it  is 
a  business  v/ithin  the  power  of  regulation  by  legislative  action  needs  no  discussion 
(Absoc,  Press,  May  2.) 


New  Roads  Legislation  By  a  vote  of  239  to  31 „  the  House  May  1  passed  the  Dunn 

bill  authorizing  additional  appropriations  for  Federal  aid  in 
the  construction  of  post  roads  —  $65,000,000  for  the  fiscal 
year  1923,  and  $75,000,000  for  the  fiscal  year  1924  —  and  $6,500,000  for  the  con- 
struction of  forest  roads  and  trails  during  the  fiscal  year  1924,  The.  report  on  the 
bill  submitted  by  Representative  Dunn  stated  that  a  section  of  the  bill  provided 
that  the  Secretary  of  Agriculture  shall  continue  to  approve  projects  of  states  for 
five  years  after  passage  of  the  bill  if  he  should  find  the  state  had  complied  with 
the  provision  of  the  general  road  act  insofar  as  its  constitution  and  law  v/ould 
permit.  (Assoc.  Press,  May  2.) 


Henry  Ford  and  Chief  Engineer  Mayo,  representing  Henry  Ford,  told' the 

MuBcle  Shoals  Senate  Committee  on  Agriculture  and  Forestry  May  1  that  if 

Mr^.  Ford's  offer  for  the  development  of  the  Hffuscle  Shoals 
project  is  accepted  the  manufacture  of  commercial  fertilizer 

by  a  secret  process  and  their  delivery  to  consumers  at  one-half  the  present  market 

price  would  be  assured.  (Press,  May  2.) 


^ar  Finance  The  Senate  May  1  passed  the  bill  extending  for  one  year 

Corporation  from  next  July  1  the  powers  of  the  War  Finance  Corporation  as 

Extension  amended  to  provide  for  agricultural  relief,  (press,  May  2.) 
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Section  2. 

The  Nation's  Business  for  May  presents  an  article  on 
Hon,  Sydney  Anderson,  chairman  of  the  Congressional  Joint  Comniesion 
of  Agricultural  Inquiry,  which  says  in  part:  "Fortunately  for  the 
cause  of  truth  and  common  sense,  an  able,   serious  and  painstaking 
man,  with  the  temperament  of  a  judge  and  the  talent  of  a  scientist, 
was  placed  at  the  head  of  the  commission.  A  professional  friend  of 
the  farmer  might  have  been  chosen;  or  a  dem.agogue..  Mr,  Anderson  is 
a  friend  of  the  farm.er,   but  befriending  the  farmer  is  not  the  way 
in  which  he  makes  his  living  or  gets  into  public  office,  ...  And 
that  is  whcvt  the  country  needs  above  everything  else  understand- 
ing; understanding  of  the  fa,rraers'  problems;  understanding  of  the 
problems  of  business.  We  have  had  too  much  careless  and  thoughtless 
talk  in  the  United  States.  The  members  of  the  Joint  Commission  of 
Agricultural  Inquiry  hope  that  their  forthcoming  report  on  the  rail- 
roads, on  the  distribution  of  products,  will  help  the  people  to  a 
bett  er  knowledge  of  that  great  subject.  With  knowledge,  v/hich  means 
the  facts,  there  will  be  more  wisdomi  and  m.ore  empathy  in  the  Nation 
and  less  contention," 

In  an  editorial  on  this  article,  The  llation's  Business  thus 
refers  to  the  com.mission' s  report:  "The  report  v;ill  be  on  such  a 
scale  as  has  never  before  been  undertaken  to  reveal  the  causes  of 
the  spread  between  cost  of  production  and  price  to  the  consumer.  It 
will  answer  the  general  outcry  against  the  middleman,  and  justify  his 
economic  exiRtence.  It  will  not  urge  'cheap  money,'  nor  charge  the 
profiteer  with  responsibility  for  all  our  woes." 

Commenting  upon  the  report  of  Eugene  Meyer,   jr.,  Managing 
Director  of  the  War  Finance  Corporation^  made  public  April  30, 
E,G/Lowry  says  in  the  Philadelphia  Public  Ledger  for  May  1:  "The 
report.         deserves  the  consideration  it  will  receive.  ...  A  strong 
group  in  the  Senate  and  House  favors  the  perpetuation  of  the  War 
Finance  Corporation,  Mr,  Meyer  opposes  this  and  suggests  alternative 
methods  of  helping  the  farmers  and  live-stock  men  to  borrow  m-oney 
on  terms  and  conditions  that  will  meet  their  needs.  As  he  points  out 
to  the  President,  the  experience  of  the  last  year  has  revealed  cer- 
tain defects  in  our  a^^r icultural  credit  systemi  which  are  of  a  funda- 
mental nature  and  v/hich  can  not  be  remedied  by  temporary  measures. 
The  whole  western  country  is  behind  the  demand  evidenced  in  Congress 
for  the  continuance  of  the  War  Finance  Corporation,  but  Mr,  Meyer 
tells  the  President:   *The  dangers  of  over-centralization  in  banking 
are  not  to  be  ignored.  The  V/ar  Finance  Corporation  is  a  form  of 
centralized  banking  power  in  its  m.ost  extreme  application;  and  while 
such  a  centralization  of  power  and  resources  was  suitable  for  the 
grave  emergency  that  confronted  the  agricultural  and  banking  inter- 
ests of  the  country  last  autumn,  it  is,   in  my  opinion,  entirely  un- 
suited  to  the  permanent  banliing  structure  of  the  Nation,*  That  con- 
clusion iiardly  will  be  disputed." 

World  cotton  consumption  has  returned  to  its  prewar  level  after 
a  five-year  period  of  low  consumption,  according  to  a  survey  of  the 
international  cotton  situation  covering  production,  consumption  and 
stocks  as  of  April  1,  made  public  May  1  by  the  Department  of  Commerce, 
'*The  striking  feature  of  the  situation,"  the  department  said  "is  an 
indicated  consumption  of  21,000,000  bales  for  the  year  ending  July  31, 
1922    approximately  5,000,000  bales  m.ore  than  was  produced  for  the 
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crop  year."  The  vjorld  carry-over,  the  department  concluded  from  its 
survey,  viill  return  to  normal  ly  August  1,  1922,  v/hile  the  outstand- 
ing -feature  of  interest  now  is  the  degree  to  which  world'  cotton  pro- 
duction will  return  to  the  prewar  level  or  whethfer  it 'Yrill  continue 
on  the  tasis  of  the  last  five  years'   average  of  18,000,000  tales. 
Much  depends,  the  department  declared,  on  weather  conditions  and  the 
extent  to  which  the  boll  weevil  proves  to  '"be  a  limiiting  factor. 
(From  the  report^ ) 

Cotton  2.  The  '.Tall  Street  Journal  for  May  1  says  in  an  editorial  on 

"Our  Cotton  Carryover":  "A  difference  of  3,000,000  tales  of  cotton 
in  two  estimates  of  the  carryover  is  worth  noticing,  A  reader  calls 
attention  to  the  fact  that  recently  The  V-is.ll  Street  Journal  spoke  of 
the  carryover  at  i^ugust  1,   last,  as  6,534,000  "bales,  while  in  the 
circular  of  the  Cotton  Acreage  Comimittee  of  Memphis  it  v/as  put  at 
9,194, 0C0.».  The  harm.ony  in  diversity,  which  Aristotle  spoke  o^'.  as  an 
evidence  of  truth,  can  he  easily  found  in  these  two  sets  of  figures 
which  on  the  face  appear  to  contradict  each  other.  Figures  quoted 
by  the  Cotton  Acreage  Corimdttee  are  from.  Secretary  Hester  of 
New  Orleans,  who  is  a  recognized  authority.  But  he  was  estimiating 
the  tots-l  supply  of  Amer ican-groY;n-  cotton  in  all  parts  of  the  world, 
and  his  estimate  included  665, CCO  "bales  of  linters...  Deducting  the 
linters  from  Hester^s  total,  v;e  have  8,529,000  bales  of.  American- 
grown  cotton  lint  in  all  the  world  on  August  1,   1921,  The  cp^rryover 
of  6,534,000  published  in  these  colbumns-, referred  to  "by  this  reader, 
was  the  estim.ate  by  the  Bureau  of  the  Census  of  lint  cotton  in  the 
United  States  (not  the  whole  world)  on  August  1,   last.         There  is 
still  a  sli,-iht  disparity  in  the  figures  of  The  V/all  Street  Journal 
and  those  of  the  Cct+on  Acreage  Committee.  The  committee  uses  the 
Department  of  Agriculture's  estimate  of  '8,340,000  bales  Sor  the 
crop  of  1921,  while  this  newspaper's  estimates  are  based  on  the 
Census  Bureau's  final  ginning  report,  showing  a  crop  of  7,976,665 
bales  of  lint.  The  disparity  is  merely  apparent,  not  real," 

"Why  American  Farmers  Move  to  Canada"  is  the  title  of  an 
article  by  R.J.C,  Stead,  Director  of  Publicity,  Canadian  Department 
of  Immigration  and  Colonization,  in  Cor.m.ercial  VJest  for  April  29. 
In  this  the  author  says:  "Perhaps  the  m.ost  im.portar.t  and  outstanding 
reason  for  this  r,ovement  is  the  cheap  lands  of  western  Canada.  In 
the  m.atter  of  land  prices,  Ti^estern  Canada  to-day  stands  where  the 
great  grain  growing  states  of  the  Union  stood  a  generation  ago.  The 
fertility  of  the  land  is  unquestioned,  but  the  vast  acreages  available 
have  prevented  the  building  up  of  fictitious  or  m.onopoliptic  values. 
So  long  as  fertile  land  may  be  had  as  free  uoverr^ment  grants,  even 
if  it  is  a  considerable  distance  from,  railways,  th.ere  is  little  pos- 
sibility of  forcing  prices  for  land  of  the  same  quality  in  the  same 
province  to  figures  of  two  or  three  hundred  dollars  per  acre.  As  a 
matter  of  fact,  while  as  high  as  $100  per  acre  may  be  paid  in  som.e 
exceptional  cases  for  particularly  v/ell  improved  land  in  western 
Canada,   im.proved  land  v/ith  comfortable  buildings  and  in  good  state 
of  fertility  can  be  bought  in  all  sections  of  the  country  at  prices 
ranging  from  twenty  to  fifty  dollars  per  acre.  Unimproved  lands 
command  as  a  rule  from  fifteen  to  thirty  dollars  an  aero.  Next  to  the 
cheapness  of  Canadian  land,  and  bearing  a  very  close  relationship  to 
it,  is  the  high  price  to  which  lands  in  the  United  States  have  gone 
in  recent  years." 
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Grain  Grading  Ircpleraent  and  Tractor  Trade  for  April  22  says,  in  a  dispatch 

from  St^Paul:  "Spring  v/heat  grades  as  proposed  by  the  Secretary  of 
Agriculture  are  objected  to  by  State  grain  experts.  Efforts  have 
been  made  to  induce  a  change  from  the  grades  proposed.  A  conference 
attended  by  grain  inspect or s  and  members  of  the  boards  of  grain 
appeals,  was  held  here.  Five  changes  are  proposed  by  the  Secretary 
of  Agriculture,  These  v/ould  make  the  moisture  content  of  all  grades 
of  wheat  14  percent  instead  of  14,  14  l/2  and  16  percent  as  no'.7 
allowed;  would  permit  the  same  limit  of  foreign  substances  in  all 
grades;  would  change  v/eevily  v;heat  grades  and  in  garlicky  wheat, 
would  allow  five  bulblets  of  garlic"    to  1,000  grag-fle  of  wheat  instead 
of  one  biiiblet  as  now.  It  is  claimed  that  the  proposed  grading  will 
deprive  the  farmers  of  the  Northwest  of  large  amounts  of  money,' 

Price  Fixing  "Professor  W^F.  Kandschin  of  the  University  of  Illinois  makes 

som^e  statements  in  regard  to  what  he  terms  the  pro it  plus  the  cost 
idea.  According  to  the  inform.ation  received  from  the  farmers  in  1913 
it  cost  one  county  from  45  to  55  cents  to  produce  a  bushel  of  corn; 
in  another  county  it  cost  from  -SLOG  to  $3.5  0,  In  1914  the  cost 
ranged  from  60  cents  to  $3.00,  Professor  Handschin  asks:  'What  is 
the  cost  of  production  of  a  bushel  of  corn?'  He  continues  by  saying 
that  'Wherever  you  fix  the  price  of  corn  there  will  always  be  some 
who  can  not  secure  a  return  equal  to  the  cost  of  production  and 
provide  for  a  profit,  Tlie  quality  and  character  ©f  the  soil,  the 
efficiency  of  the  farm,  and  farm.er,  climatic  conditions,  markets,  and 
other  factors  must  be  taken  into  consideration  in  determining  the 
cost  of  a  bushel  of  corn,'  If  these  men  who  advocate  minmum  prices 
and  fixing  prices  on  co^t  of  production  will  study  history  they  will 
find  that  there  is  nothing  ne"'  in  their  suggestions  and  they  will 
learn,  wherever  it  h'j.s  been  tried,  failure  followed.  The  only  suc- 
cessful way  to  get  cost  of  production  plus  a  profit  is  through  ef- 
ficiency in  production  and  m.arketing  and  producing  no  m'ore  products 
than  the  market  will  consum^e  at  a  price  which  will  yield  a  pro  fit » 
Every  manufacturer  and  merchant  recognizes  this  principle  of  trade 
and  we  knov;  the  thinking  farmer  also  understands  it."   (Hoard's  Dairy- 
man, Apr .28* ) 

Ship  Subsidy  and  "The  Subsidy  as  a  Farmer  Sees  It"  is  the  title  of  an  article 

Agriculture        by  Harvey  J,  Sconce,  in  The  Nation' Business  for  Hay,  In  this 
Mr,  Sconce,  who  calls  him.self  a  "dirt  farmer,"  says:  "With  the 
excessive  rail  rates  of  the  present,  a  ship  subsidy  would  mean  r^uch 
more  to  the  industrial  sections  of  the  country  and  the  seacoast 
than  it  would  be  to  those  of  us  who  are  in  the  interior,  v/hile  at 
the  sam.e  time  the  burden  of  the  subciidy  would  be  borne  equally  by 
all  of  us.  This  situation  v/ould  be  analogous  to  that  arising  from, 
the  Panam.a  Canal,  which  has  helped  both  coasts  materially  but  v/hich 
has  had  a  tendency  to  increase  freight  to  us  who  are  in  the  interior, 
because  that  which  the  railroads  lose  from  coast  to  coast  through 
water  com.petition,  made  more  effective  by  the  Panam.a  Canal,  must  be 
made  up  in  increased  rates  from  the  interior.  Tixe  way  to  offset  this 
inequality  is  to  create  the  Great  Lakes-St,  Lawrence  deep  waterway  to 
the  sea.  This  would  be  the  best  argum.ent  for  the  ship  subsidy  plan 
from  the  standpoint  of  the  r.iddle  West  farm.er,  as  he  then  would  have 
the  opportunity  of  load52ig'  his  agricultural  products  for  foreign 
shipment  practically  at  the  front  gate  of  his  farm..  He  would  have 
greater  reasons  to  subscribe  to  the  ship  subsidy  program  if  he  could 
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load  his  products  at  uroat  Lakes  ports  on  American  ships,  which  he 
had  helped  finance,  and  Ti^hich  would  carry  these  products  to  foreign 
ports  under  the  An:e?"ican  flag  and  in  competition  with  all  other 
shipping,  than  if  he  had  to  pay  an  excessive  rail  rate  to  the 
Atlantic  cop.st  before  his  products  are  loaded  on  ships  of  a  subsi** 
dized  merchant  marine*  '^le  realize  that  a  ship  subsidy  has  the  appear- 
ance of  favoring  a  special  interest  at  the  expense  of  others.  In  many 
cases  this  is  perfectly  legitimate  as  it  has  bean  in  the  case  of  aid 
furnished  by  the  Government  to  the  railroads  in  times  past  in  various 
v/ays,.  In  fact,  the  railroads  are' enjoying  at  present  Government  aid 
that  is  equivalent  to  a  subsidy*  The  airship  transportation  will 
necessarily  reueive  a  subsidy  in  order  xo  assist  it  in  developing 
into  e.  nationrd  utility  and  an  agency  of  defense.  Federal  aid  in  the 
building  of  Hard«^sur faced  roads  is  a  subsidy  to  the  autom.obile  in- 
dustry and  zo  the  fortunate  man  who  owns  a  farm,  adjoining  one  of 
these  great  highways,  not  only  because  the  road  furnished  better 
transportation  facilities  for  the  delivering  of  farm  crops,  but 
because  it  enhances  the  value  of  the  farm  many  dollars  an  acre* 
Congress  -at  different  times  ha.3  voted  funds  to  buy  seed  wheat  for 
farm.ers  of  Kansas  and,,„North  Dakota  when  drought  or  frost  has  left 
the  fsrmer  helpless,  '''his  is  a  subsidy  of  course  and  it  has  been 
justifiable  because  it  not  only  put  the  individual  farmer  upon  his 
feet,  but  increased  muaterially  the  nation's  production  in  the  en- 
suing year," 


Section  3* 

Department  of  1,  "The  changes  m^ade  in  the  wheat  grades  by  the  Secretary  o  f 

Agriculture        Agriculture  affect  the  Northwest  only.  They  are  not  really  m.aterial 

ju?t  '"ollege-made  stuff,  the  purpose  of  which  the  Secretary 

frankly  says  is  to  affect  the  price  paid  the  farmier.  The  method  is 

unique,  as  will  be  seen  by  reading  his  apology  for  the  changes.  The 

changes  for  that  purpose  have  all  the  characteristic  impracticability 

of  the  philosopher  in  business^.  In  the  last  analysis  they  amuount  to 

fuller  notice  to  the  buyer  of  the  kind  and  quantity  of  the  dockaggfe-  • 

and  the  am^ount  of  water  in  the  grain,  v/hich  m.ust  apr. ear  on  the  in- 

spec'cion  certificate;  so  that  the  buyer  may  have  notice  and  make  his 

bid  on  that  basis.  The  im.plication  that  the  buyer  should  or  will  pay 

for  broken  kernels  and  shriveled  grain  as  good  milling  wheat  is  of 

course  the  altruiisi tic    impulse  behind  the  changes.  And  that  is  what 

me.kes  our  old  friend,  Chairm^an  Jacobson  of  the  Ivlinnesota  B,R,  and 

Warehouse  Com.mission,  boiling  mad.  After  all  his  labor  to  create 

oentim.8nt  in  the  Northwest  to  the  effect  that  the  standard  gradea 

are  an  abomination  to  rob  the  fanner,   to  have  this  innocuous  folderol 

thrust  upon  him  is  '2  m.utch,  '  as  the  late  A,-Jard  would  say  it,  ... 

Yet  both  are  wrong.  Both  stand  for  a  juggling  of  the  old  standards 

in  order  to     som-^^iiow  work  them,  to  get  m.ore  money  for  the  farmer  7;ith- 

out  requiring  him,  to  imiprove  the  quality  of  his  grain;  and  only  a 

hilosopher  a rd  a  politician  do  not  confess  that  will  not  work." 
Price  Cur, -Grain  Rep. ,Apr , 26,  ) 

2,  "There  is  little  doubt  that  the  money  spent  by  Uncle  Sam.  and 

the  States  on  marketing  dope  is  miostly  waste.   Governm.ent  remedies  for 
the  current  miarketing  ^  evils*  so-called,  as  miarketing  pertains  to 
the  purchase  and  distribution  of  grain  and  live  stock  at  least,  are, 
as  Robert  R,Hammiond,  a  large  stock  grov/er  af  Illinois  and  Texas,  has 
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said,   Hhe  products  of  quackery.^  A  not  incoiisiderable  part  of  the 
milliono  appropriated  for  the  marketing  division  of  the  Bureau  of 
Markets  and  Crop  Estimate?  ie  for  the  collection  and  dissemination 
of  market  news  so-called,   statements  of  receipts  and  shipments,  daily 
prices,  V/here  the  quality  of  that  ^nev/s'  as  appreciated  it  is  'ac  a 
rule  dism.issed  as  mainly  inconsequential.  A  v;ell-trained  professor 
of  agricultural  economics,  one  of  the  few  men  of  that  profession 
really  know  a  market  when  he  sees  it,  recently  said  of  the  Govern- 
ment's daily  and  weekly  market  reports  that,   'I  do  not  think  this 
material  is  used  extensively  by  farmers;  it  is  too  technical  for 
them..'  And  it  is  of  little  use  to  the  trained  business  men  because 
it  is  not  technical  enough.  It  is  this  teacher's  idea,  however,  that 
perhaps  in  the  course  of  twenty  years  a  system  of  news  gathering  of 
this  sort  may  be  developed  by  the  Government,  after  spending  many 
millions  doing  it,  which  may  be  of  some  use  to  someone.  But  what 
would  it  avail  when  that  has  been  achieved?  If  we  concede  that'  the 
drift  of  our  Government  is  toward  Socialism  and  that  we  shall  all 
end  in  that  quagmire  at  last,  well  and  good;  let's  go  to  it  and  have 
it  over  with.  But  if  vie  do  not  wish  that,  why  encourage  the  drift  "and 
stimulate  it?  Why  not  teach  our  young  men^  farmers  and  business  men 
to  rely  upon  themselves  and  not  upon  the  Government," 
(Price  Current-*^ain  Reporter,  Apr.  26.) 


Section  4, 
MARKET  QUOTATIONS, 

Farm  Products  May  1;.  Wheat.market  strDQg^throushout  with  lack  of  selling. 

Chicago  July  wheat  higher  at  $1*28  l/4;  Chicago  July  corn  firm,  at 
65  3/4$i,  Visible  supply  of  wheat  31,231,000  bushels,  a  decrease  of 
212 J 000  bushels  for  week.  Closing  prices  in  Chicago  cash  m.arket: 
No.  2  red  winter  wheat  #1,42;  No.  2  hard  winter  wheat  $1.41;  No.  2 
mixed  corn  620;  No.  2  yellov/  corn  63?^;  No.  3  white  oats  38  l/2(;i. 
Average  farm  prices:  No.  2  mdxed  corn  in  central  Iowa  49  l/20; 
No*  1  dark  northern  v/heat  in  central  North  Dakota  $1.41  1/2;  No,  2 
hard  winter  wheat  in  central  Kansas  |1.20. 

Chicago  hog  prices  dov/n  ISgi  to  20^^,  bulk  of  -sales  iJlO.lO  t« 
$10,60.  Medium  and  good  beef  steers  steady  to  lov;er  at  $7,5  0  to 
$8,75.  Butcher  cows  and  heifers  $4.65  to  $8.60.  Fat  lambs  steady  at 
$12.00  to  $14,85.  Potato  prices  in  city  markets  firm  to  strong. 
Michigan  and  Minnesota  shipping  points  $1.70  to  $1.75.  Florida 
potatoes  stronger  at  $5. CO  per  bbl,  f.o.b,  Hastings.  Carolina  cabbage 
$3.50  to  $4. CO  per  100  pounds.  Texas  yellow  onions  generally  $2,50 
to  $2,75  per  crate,  Carolina  strav/berr ies  mostly  25$^  to  35^^  per  qt, 
in  northern  markets.  Eantern  hay  markets  generally  firm  for  best 
grades  cf  tim.othy.  Lower  grades  of  timothy  in  poor  demand  and  sold 
only  at  .material  price  concessions.  Wheat  mill  feed  market  slightly 
weaker..  Offerings  Fiore  liberal  from  mills  and  j  obbers ..  Prices  tend- 
ing downward*  Country  demand  continues  light.  Butter  markets  steady 
except  at  Chicago  which  turned  very  v/eak  and  declined  1  l/2{^.  Light 
spring  production  has  served  to  hold  markets  in  steady  position. 
Cheese  markets  steady.  Low  prices  have  stimulated  good  demand  and 
the  more  active  trading  and  steady  position  of  butter  m.arkets  have 
been  factors  of  influence. 

Spot  cotton  advanced  28  points,  clorjing  at  17.31?^  per  lb. 
New  York  May  futures  advanced  48  points,  closing  at  18.69;^.  (Prepared 
by  Bur.  of  Kkte.  &  Crop  Est.) 


UNITED  STATES  DEPARTMENT  OF  AGRiCULTURE 


DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  bearing  upon  the  work 
of  the  Department     Prepared  in  the  Press  Service,  Office  of  the  Secretary,  wUh 
the  cooperation  of  the  Bureaus.  ^^^n 
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Genoa  Selection  The  New  York  T^jnes  to-day  says:  "President  Harding  is 

of  Taft  Pleasing       greatly  pleased  over  the  invitation  to  be  extended  ty  the 

powers  participating  in  the  Genoa  conference  to  Chief  Justice 
Taft  to  name  the  president  of  the  international  commission 
which  will  pass  upon  the  Russian  Government's  prewar  debt." 


Bonus  Legislation  Republican  members  of  the  Senate  Finance  Committee 

May  2  decided  to  put  the  soldier  bonus  problem  up  to  the 
President  after  agreeing  tentatively  to  a  program  embodying 
substantially  the  House  hill  plan  of  bank  and  Government  loans  on  adjusted  service 
certificates  in  lieu  of  the  original  cash  bonus  propoaal,  (^rese,  May  3.) 


War  Finance  A  bill  extending  the  life  and  activities  of  the  V^ar 

Corporation  Finance  Corporation  to  May  31,  1923,  and  carrying  out  the 

Extension  recommendations  of  I.'anr.ging  Director  Meyer,  v/as  introduced 

in  the  House  May  2  by  Representative  Young.  (Cong.Rec,,  May  2.) 


Nebraska  Governor  Governor  McKelvie,  of  Nebraska,  told  m.em.bers  of 

Sees  Central  New  York's  Rotary  Club  May  2  that  the  central  states  have 

States  in  Lead  returned  almost  to  normal  conditions,  leading  the  rest  of  the 

countrv.  He  added,  however,  that  inasmuch  as  other  comm.odities 
usually  follow  the  trend  taken  by  agricultural  products,  the 
entire  country  soon  would  be  enjoying  prewar  conditions,  (N.Y.  Times,  May  3.) 


Genoa  Conference  The  draft  of  the  allied  proposals  to  Russia  for  the 

reconstruction  of  that  country  .vas  sent  to  the  Russian  dele- 
gation May  2,  with  an  amendment  offered  by  the  French  to  the 
clause  relating  to  restitution  of  or  compensation  for  private  property  nationalizet" 
by  Russia  and  with  a  French  reservation  declaring  that  the  French  delegation  with- 
holds its  final  approval  until  further  instructions  are  received  from.  Paris, 
(Assoc.  Press,  May  3.  ) 

It  was  announced  May  2  that  thirteen  countries  had  subscribed  20,000,0C0 
pounds  capital  to  the  consortiuiii  or  international  corporation  for  undertaking 
tusiness  in  the  economically  crippled  countries  of  Europe.  The  main  purpose  of  the 
Consortium  is  business  in  Russia,   (N.Y.  Times,  May  3.) 


Soction  2, 


Agricultural 
Financing 


The  War  Finance  Corporation  announces  that  on  April  27  and 
28,  1922/  it  approved  48  advances,  aggregating  Jl, 188,000,  for  eg..-?- 
cultural  and  live-stock  purposes  in  22  States,  During  the  week  end:n, 
April  29,  1922,  the  corporation  approved  a  total  <'f  124  advances, 
aggregating  $4,651,000.   for  agricultural  and  live-stock  purposes, 
(W.F,C»  press  statement,  May  1.) 


Agricultural 
Production  and 
the  Tariff 


V/allaces*  Farmer  for  April  28  says  in  an  editorial  on  "Read- 
justing Agricultural  Production  to  the  New  Tariff":'',..  Our  agricul- 
ture has  been  built  up  on  the  basis  of  expecting  European  demand  to 
absorb  half  our  cotton  crop,  one-fourth  our  wheat  crop,  and  one-tenth 
of  our  hog -production.  Can  Euroioe  Day  /jnerican  farmers  cost  of  pro- 
duction every  year  for  150,000,000  bushels  of  wheat,   6,000,000  bales 
of  cotton  and  1,000,000,000  pounds  of  pork?  It  i7ould  seem  tc  be  an 
utter  impossibility  unless  Europe  sells  us  two  or  three  times  as  much 
in  the  way  of  manufactured  goods  as  will  likely  be  let  into  the 
United  States  under  the  proposed  tariff.  If  the  proposed  tariff 
really  represents  a  well  thought  out  national  policy,  it  would  seem 
to  be  essential  for  us  to  get  to  work  at  once  on  readjusting  our 
agriculture  in  conformiity  thereto.  If  v/e  make  it  im.possible  for 
Europe  to  create  in  the  United  States  the  necessary  credits  with 


v/hich  she  can  pay  co 
then  it  is  up  to  the 
these  coFimodities  to 
be 


American  farmer 
his  home  market 


t  of  production  for  our  wheat,  cotton  and  pork, 

to  restrict  his  production  of 
.  The  proposed  tariff  seems  to 
devised  with  the  idea  of  making  the  United  States  more  nearly 
self-sustaining.  This  necessarily  means,  therefore,  that  we  m.ust  put 
less  energy  on  those  products  of  which  we  have  formerly  exported  a 
surplus,  and  more  energy/  on  the  products  which  v/e  have  formerly  been 
im.porting.  V/e  m.ust  grow  m.ore  sugar  beets  and  less  corn;  m.ore  sheep 
and  fewer  hogs.  Incidentally,  it  would  seem  to  mean  that  the  American 
farmer  should  grow  more  of  the  specialties  and  less  of  the  staples^ 

When  the  tariff  bill  is  finally  passed,  as  it  probably  v/ill  be 
during  the  next  two  months,   it  v/ould  seem  to  be  v;ise  for  the  Depart" 
mients  of  Agriculture  and  Commerce  to  make  a  very  thorough  study  of 
what  readjustments  in  the  United  States  will  be 


the  nev/  situation.  Will 
and  a  little  more  corn  a 


the 
nd 


ho  gs  ? 

little  less  corn  and  hogs  and  a  little 
sheep  and  cattle?  Y/ill  the 
the  grazing  of  sore  of  its 


necessary  to  meet 
South  have  to  raise  a  little  less  cotton 
V/ill  the  corn  belt  have  to  raise  a 
more  in  the  v/ay  of  pastures, 
far  V/est  find  it  advisable  to  discontinue 


poorer  land  altogether?  Of 


c  ourse 
but 


if 


of  this  sort  always  work  themselves  out  if  given  time, 
little  human  intelligence  is  ,put  on  the  problem  in  advance,  it 
be  possible  to  save  a  very  considerable  amount  of  human  energy 
the  waste  of  capital," 


matters 
a 

may 
and 


Cotton 
Production 


The  VJall  Street  Journal  for  May  2  says  in  an  editorial  on 
production  of  cotton:  "Is  the  production  r>f  American  cotton  excessive* 
The  question  is  inspired  by  an  item  in  a  Philadelphia  paper  which 
says:   *As  to  cotton,  it  will  doubtless  be  long  before  any  other  part 
of  the  world  need  be  feared,  and  the  danger  to  us  has  all  the  way 
along  been  not  competition,  but  excessive  production  here,  which  has 
cut  prices  below  cost  of  production.'  A  reader  asks  The  Wall  Street 
Journal  if  the  last  half  of  this  statement  is  correct.  The  ansv/er  is 
that  it  is  not^  The  cotton  market  has  not  been  suffering  from  o"ver-» 
production,  but  from  underconsumption^  Producers  also  suffer  from  a 
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system  of  marketing  and  financing  that'  dumps  the  bulk  of  the  crop  on 
the  market  at  one  time,  and  unduly  depresses  it.  Before  the  war 
began  cotton  economists  were  taking  a  perious  view  of  the  situation. 
Year  by  year,  the  ivorld  consurrption  of  cotton,  including  American- 
gro'.vn,  was  steadily  increasing^  Tne  last  year  of  peace  shov/ed  an 
increase  of  nearly  25  per  cent  in  the  consumption, of  American  cotton 
compsred  with  19C6.  Production  also  was  increasing,,  but  in  an  irregu** 
lar  v;ay  —  a  large  crop  one  year  and  a  small  one  the  next.  The  total 
increase  was  not  equal  to  the  gain  in  consumption*  The  statistics  of 
production  and  consumption  prove  this.  The  cqnclusiono  to  be  deduced 
from  such  evidence  is  that  demand  was  becoming  greater  than  supply. 
The  idea  of  *  excessive  production'  is  the  result  of  the  uneven  hap- 
hazard method  of  planting,  if  method  it  can  be  called,  where  method 
there  is  none.  If  price  is  up  one  year  the  acreage  is  increased  the 
next;  the  large  production  forces  prices  down  and  the  next  season 
acreage  is  cut,  Instead  of  being  a  part  of  a  well  ordered  system 

of  agriculture,  cotton  planting  resembles  the  game  of  two  little 
children  on  a  Heeter*,  At  the  immediate  present  there  is  a  limit  to 
what  world  consumers  can  pay  for;  there  is  also  a  limit  to  the  amount 
of  cotton  the  m.ills  can  conswi^e,  ...  But  these  are  temporary  handi- 
caps and  checks^.  Civilization  is  extending  its  use  for  cotton;  the 
war  has  actually  increased  the  purchasing  power  of  some  countries; 
wherever  the  missionary  carries  Christianity  and  civilization  a  new 
demand  is  created  for  cotton  goods.  The  limit  of  the  world's  needs 
and  wants  for  cotton  has  never  yet  been  sounded," 

The  advisory  committee  of  the  Department  of  Research  of  the 
American  Farm  Bureau  Federation        composed  of  Erofessor  Hibbard,of 
the  University  of  V-^isconsin;  Professor  Handschin,  of  the  University 
of  Illinois;  Professor  Nourse,  of  the  lov/a  State  College,  and 
Dr.  H.C^  Taylor,  Chief  of  the  Bureau  of  Markets  and  Crop  Estimates, 
—  will  meet  with  Acting  Director  Moorhouse  in  the  general  offices  of 
the  American  Farm  Bureau  Federation  on  May  6,.  At  this  meeting  further 
p^lans  will  be  developed  for  the  research  studies  in  cooperative  dairy 
m.arketing  to  be  carried  on  by  means  of  fellowships  established  at 
selected  state  colleges  of  agriculture...  The  funds  for  the  fellowships 
will  be  furnished  by  the  state  farm  bureau  federations.  It  is  expected 
that  eight  or  nine  states  will  cooperate  in  this  project.  The  Ameri- 
can Farm  Bureau  Federation  will  have  general  charge  of  the  investiga~ 
tions  and  will  bring  the  separate  studies  into  one  final  report, 
(A,,F,.B,F,  Nev/s  Letter,  Apr.  27.) 

Europe  Buying  Alfred  B,  Dennis,  who  is  investigating  European  food  conditions 

^*  5,  Grain       as  special  representative  of  the  Department  of  Com.merce,  and  now  in 
Rome  to  attend  a  general  meeting  of  the  International  Institute  of 
Agriculture,  stated  May  2  that  "despite  the  hard  times  and  progressive 
decline  in  the  currencies  of  Central  Europe,  there  is  no  lessening  of 
the  purchases  of  rver-seas  foodstuffs,  Europe  imported  in  eight 
months  of  the  present  cereal  year  an  excess  of  40,000,000  bushels  of 
wheat  over  the  same  period  last  year,  after  an  exceptionally  fine 
native  harvest,  A  good  market  for  American  wheat  seems  assured  for 
at  least  a  year,  a  cold  late  spring  increasing  consumption  and  post- 
poning maturity  of  the  next  harvest."  (Assoc,  Press  dispatch  tn 
N,y,  Times,  May  3,) 
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Grain  Cleaning  "Insurance  and  grain  interestj?  w:ll  lively  get  together  fol- 

lov/ing  the  suggestion  made  to  Secretary  of  Agriculture  Wallace  by 
the  Wisconsin  Industrial  Corriinission  that  a  conference  of  representa- 
tives of  all  terminal  elevators  in  the  Middle  West  be  held  to  con- 
sider plans  for  removing  dust  from.  graJ:n  as  it  is  being  ta.l:en  into 
elevators.  Dust  explosions,  causing  loss  of  life  and  property,  have 
caused  the  Industrial  Cor.m.icsicn  to  consider  the  problem  of  dust 
rer.oval^  When  there  is  variation  in  the  r equir em.ents  of  the  different 
states  grain  growers  and  shippers  are  likely  to  send  their  grain  to 
elevators  in  states  v/here  the  least  cleaning  is  required  before 
storage,  as  they  are  thus  docked  the  least  for  dirt  in  the  graino 
To  avoid  discrir.ination  against  *Ji^i  scons  in  the  Industrial  Commission 
desires  that  action  be  taken  by  the  grain  states  generally.  The 
insurance  interests  \vant  all  possible  dust  removed  to  reduce  the 
danger  of  dust  explosion,"  (Madison,  Wis,,  dispatch  to  Ivlodern  Miller. 
Apr.  22.) 

Prices  The  Federal  Reserve  Board  says  in  its  statem.ent  for  the  press 

issued  May  2:  "^^^/hatever  price  changes  have  occurred  during  April 
have  been  of  very  small  dim.ensions.  Among  the  agricultural  commodi- 
ties, wheat,  corn  and  oats  averaged  about  one  cent  higher  in  the 
first  three  weeks  of  April  than  in  March,  On  the  other  hand,  prices 
of  cotton,  cattle,  hogs  and  m.eat  products  were  a  shade  lower  than 
in  March,  and  sheep  prices  declined  heavily.  In  the  same  way,  only 
small  changes  occurred  in  the  prices  of  most  of  the  leading  metals 
and  coal  although  pig  iron  advanced  on  the  average  between  50  cents 
and  §1.00  a  ton,  while  lead  advanced  about  3/4;^;:a  pound.  Lumber 
prices  were  practically  unchanged*  The  same  stability  characterized 
manufactured  goods  also,  ifhe  Amierican  Woolen  Company  advanced  prices 
of  certain  of  their  fabrics  slightly,  but  woolen  and  worsted  yerna 
have  been  practically  unchanged.  Cotton  yarn  prices  have  been  frac- 
tionally lower,  v/hile  any  reductions  which  may  have  occurred  in 
cloth  have  been  slight.  The  Federal  Reserve  Board  index  of  wholesale 
prices  for  March  (revised  figure)  stood  at  147  as  compared  with 
100  in  1913...  This  was  one  point  higher  than  the  index  for  February, 
Increases  occurred  in  agricultural  commodities,  pig  iron  and  coke 
among  the  rav/  miaterials,  and  in  cotton  seed  oil,  burlap,  certain 
chemicals,   sugar  and  meats  ar:ong  the  finished  goods.  There  were 
decreases  in  hides,  silk,  co??l,   copper,  and  tin;  in  certain  petroleum 
and  steel  products,  rubber,  brick, and  in  a  considerable  number  of 
foodstuffs.  Otherwise  commodity  prices  were  largely  unchanged," 

Production  "Factory  Production  vs.  Agriculturrl  Production"  is  the 

title  of  a  sta.tement  in  the  review  of  the  National  City  Bank  of 
New  York  for  May  2,  This  says  in  part:  "The  question  of  curtailing 
production  has  been  a  live  one  in  the  agricultural  districts  in 
recent  months,  and  a  good  deal  of  misleading  argument  has  been  based 
upon  misunderstanding  of  the  practice  of  curtailment  in  the  manu- 
facturing industries..  A  leading  agricultural  journal  in  Iowa  recent- 
ly received  the  following  inquiry: 'Do  you  have  any  figures  proving 
that  factories  reduce  their  production  when  producing  at  a  loss?  V/e 
have  been  debating  this  matter  of  reducing  corn  acreage,  and  wish  tn 
know  to  what  extent  business  generally  follws  the  policy  of  reducing 
production  when  prices  are  below  the  cost  of  production.*  To  this 
it  made  the  following  reply: 'It  is/almost  im^ariable  rule  for  busi- 
ness men  to  cut  production  when  prices  fall,  and  to  increase 
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production  when  pricen  rise,'  ...  No  exception  can  be  taken  to  this 
reply,  so  far  as  it  goes,  tut  it  does  not  go  far  enough  to  pro"ce 
that  the  ordinary  farmer  would  find  it  advantageous  to  curtail  pro- 
duction because  the  manufacturer  does.  The  manufacturer  pays  out  a 
great  proportion  of  his  gross  receipts  for  labor,  materials  and  other 
running  expenses,         These  figures  show  that  it  is  necessary  for  an 
industrial  company  to  keep  its  product  moving  in  a  steady  stream  to 
market  in  order  that  it  may  have  the  funds  to  meet  its  expenses. 
The  situation  of  the  average  farmer  is  quite  different,  because  so 
large  a  part  of  the  outlay  in  meicing  a  crop  consists  of  the  labor 
of  himself  and  family,  Hov/  much  will  he  reduce  his  expenses  for  the 
year  by  curtailing  the  acreage  of  his  crops!  He  may  figure.,  reckon- 
ing his  own  labor  at  going  wage-rates,  that  he  will  lose  money  on 
his  year's  operations  but  unless  he  has  something  else  he  con  turn 
his  labor  to,  he  will  lose  more  by  being  idle.  He  has  his  farm  and 
machinery,  and  taxes,  depreciation  and  living  expenses  will  be  about 
the  same  v/h ether  he  makes  a  crop  or  not," 

'.Vheat  The  formation  of  a  gigantic  wheat  pool  embracing  the  pro- 

|i  Marketing  ducers  of  Australia,  the  United  States  and  Canada,  is  the  object  of 

Sonak  Trethov;an,  president  of  the  Australian  Farmers'  Federation, 
who  is  now  in  London  on  his  way  to  the  United  States,  His  first  step 
will  be  to  aid  in  the  establishment  of  a  marketing  system  in  the 
United  States.  In  Australia  there  are  already  voluntary  pools  in  two 
States  —  South  Australia  and  New  South  Wales  —  managed  by  farmers* 
Victoria  has  a  voluntary  pool  under  the  law  and  west  Australia  has 
a  compulsory  legal  pool.  These  pools,  Trethowan  says,  represent  now 
80  per  cent  of  the  Australian  production.  (London  cable  to  Phila, 
Ledger,  May  2. ) 

Wool  Tlie  Shoshone,  Idaho,  wool  clip  has  been  sold  by  a  pool  headed 

L'arketing  by  Senator  J'rank  R.  Booding  and  his  brother,  Frank  W,  Gooding,  at  an 

average  price  of  30  cents  a  pound^  to  the  E.Harris  Wool  Company  of 
St.  Louis  and  Salt  Lake  City,  it  ivas  announced  May  1.  The  clip  con- 
sisted of  1,000,000  pounds.  The  prices  paid  are  mDre  than  100  per 
cent  higher  than  last  yeai;*  it  was  stated.   (N.Y,  Times,  May  2.) 


Section  3, 

Department  of  1,  "Live-stock  commission  m.en  and  farm  leaders  everywhere  are 

Agriculture       watching  developments  in  St.  Louis,  where  Secretary  Wallace  is  trying 

to  break  up  the  so-called  boycott  of  the  cooperative  companies  at 
the  National  Stock  Yards.  The  situation  is  perfectly  natural.  The 
old  line  trading  firms  could  not  be  expected  to  boost  the  farmer 
organizations.  On  the  contrary  they  will  fight  to  keep  their  own 
business  and  oust  the  newcomers.  The  commission  men  as  a  rule  are 
I  good  fellows,  they  knov;  their  game,  and  they  are  well  entrenched. 

The  cooperatives  will  have  to  fight  for  their  lives, and  victory  will 
not  come  easily,"     (Farm  Life,  May. ) 

2»  The  Federal  Department  of  the  Interior  is  bucking  up  against 

a  solid  wall  of  farm  public  opinion  in  its  continued  fight  to  wrest 
control  of  the  national  forests  from  the  Federal  Department  of  Agri- 
culture. The  forests  should  continue  to  be  handled  on  a  permanent 
productive  basis,  the  same  as  any  other  crop-producing  land,  and  is 
now  being  dene  by  the  Forest  Service.  A  change  in  the  policy  of 
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administration  to  that  of  a  real  estate  basis,  as  would  be  the  case 
under  the  Department  of  the  Interior,  is  a  serious  prospect  that 
calls  upon  every  friend  of  the  forests  to  stand  up  and  fight.  The 
I  handling  of  the  national  forests  may  not  be  all  that  can  be  desired, 

but  since  1905  when  the  Department  of  Agriculture  assumed  control,  the 
forests  have  been  handled  conservatively  and  wisely  for  the  most  part 
and  very  generally  in  the  interests  of  the  public,.  Before  that  time 
the  Government  forests  were  controlled  by  the  Departm^ent  of  the 
Interior,  and  many  a  case  of  public  land  dissipation  marks  the  abuse 
of  the  forests  under  that  administration.  ...  Practically  every  group 
of  organized  farmers  which  has  gone  into  the  matter  is  firm  in  its 
demand  that  the  Forest  Service  be  let  alone.  The  nigger  in  the  wood 
pile  appears  to  be  the  use  to  ^trhich  the  Department  of  the  Interior 
might  put  the  Alaska  forests,  with  ultimate  exploitation  of  those 
great  forest  reserves  for  commercial  interests,  ...  ** 
(American  Agriculturist,  Apr.  22.  ) 

Section  4. 
MARKET  QUOTATIONS. 

Farm  Products  May  2:  July  wheat  held  close  to  Monday's  prices,  but  there 

was  persistent  buying  of  May  wheat,  encouraged  by  small  deliveries, 
stcength  in  outside  markets,  smaller  receipts  and  forecast  of  return 
of  unsettled  weatl^er,  Chicago  July  wheat  closed  higher  at  $1.28  l/2; 
Chicago  July  corn  higher  at  65  5/8.  Closing  prices  in  Chicago  cash 
markets:  No.  2  red  winter  wheat  $1,44;  No.  2  hard  winter  wheat  $1.45; 
No.  2  mixed  corn  620;  No.  2  yellow  corn  SS^J;  No.  3  white  oats  39^i. 
Average  farm  prices:  No,  2  mixed  corn  in  central  Iowa  49^;  No.  1  dark 
northern  wheat  in  central  North  Dakota  $1.43  l/2;  No.  2  hard  winter 
wheat  in  Kanaas  $1,23, . 

Chicago  hog  prices  150  to  250  lower,  bulk  of  dales  $9,90  to 
$10,45.  Beef  steers  steady  to  100  higher;  medium  and  good  grades 
$7,50  to  $8.75.  Butcher  cows  and  heifers  steady  to  100  higher  at 
$4.75  to  $8.60.  Fat  lambs  $12,00  to  $14.85. 

Potato  markets  generally  steady  to  strong.  Florida  potatoes 
$6.50  to  $7.00  per  bbl,  Prices  firm  at  Minnesota  and  Michigan  ship- 
ping points.  Carolina  strfrwberr ies  generally  steady  at  230  to  330  per 
qt.  Virginia  strawberries  200  to  280  per  quart  in  Baltimore  and 
Boston^  Best  Carolina  lettuce  $2,50  to  $3,50  per  hamper. 

Spot  cotton  up  77  points,  closing  at  18,080  per  lb.  New  York 
May  futures  up  94  points  at  19,630.  (Prepared  by  Bur.  of  Mkts.  & 
Crop  Est. ) 

Industrials  and         Average  closing  price       May  2         May  1         May  2,  1921 
Railroads  20  Industrials  93,64         93,35  79.23 

20R.R.  stocks  84.34  84.45  71.68 

(Wall  St.  Jour.,  May  3,) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  tearing  upon  the  work 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
the  cooperation  of  the  Bureaus. 
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Reorganization  "The  plan  for  reorganization  of  the  Governrcent  depart- 

ments will  be  considered  at  a  conference  at  the  White  Houoe 
to-day  between  President  Harding,  Walter  F,  Brown,  chairman, 
and  members  of  the  Joint  Congressional  Committee  on  Reorganization.  The  conference 
V7ill  consider  the  tentative  report  on  this  subject,   ..^  and  will  go  over  not  only 
that  part  of  the  report  on  which  the  Cabinet  is  agreed  but  other  sections  on  v/hich 
the  administration  officials  are  as  yet  divided.  The  three  departm.ents  on  v/hich 
agreement  has  not  yet  been  reached  are  said  to  be  Interior,  Agriculture  and  Commerce ^ 
The  tentative  report,  as  submitted  by  Mr,,  Brov/n,  it  is  understood,  provides  for  the 
transfer  of  the    -Torest  Service*..'  from  the  Agriculture  to  the  Interior  Department, 
The  report,  it  is  also  understood,  provides  for  the  shifting  of  various  bureaus  from 
one  department  to  another/'     (N,Y, Times,  May  4.) 


Agricultural  Thie  Senate  May  3  adopted  the  conference  report  on  the 

Appropriation  Bill    Agricultual  Appropriation  bill,  carrying  a  total  of  $36,774,000, 

and  sent  the  measure  to  the  President,  (Press,  May  4.) 


Tariff  Legislation  Charges  that  the  Roessler  Haslacher  Chem.ical  Company,  of 

New  York,  a  former  German-owned  concern,  made  "unconscionable* 
profits  during  the  World  War.  were  made  May  3  in  the  Senate  by 
Senator  Smoot,  in  a  general  cross  fire  of  debate  as  to  whether  the  com.pany  should  be 
given  a  tariff  protection  of  10  per  cent  ad  valorem  on  its  production  of  cyanide. 
Both  he  and  Chairman  McCum.ber,  of  the  Finance  Committee,  conceded  that  the  company 
had  a  monopoly  of  the  production  of  cyanide  in  the  United  States  and  was  the  sole 
agent  of  the  Germ.an  cyanide  cartel,  but  they  argued  for  the  duty  on  the  ground  that 
without  it  the  industry  in  this  country  would  be  destroyed  and  Germany  and  Canada 
would  control  the  American  market.  (Assoc,  Press,  f.^ay  4,  ) 

Senator  Broussard  m.ade  an  appeal  for  a  higher  rate  on  rice  than  that  reported 
from  the  Committee,  (Cong,  ^ec . ,  May  3.) 


Longer  Term  American  financial  conceptions  need  revision  to  provide 

IIFinancing  for  longer  term  financing  for  agriculture,  Eugene  Meyer,  jr.,  Manag- 

'  Farmers  Urged  ing  Director  of  the  War  Finance  Corporation,  said  May  3  before  th 

in  Congress  House  Banking  and  Currency  Committee,  conducting  hearings  on 

agricultural  relief.  "Cur  financial  attitudes  are  phased  on 
English  and  continental  conceptions  of  soundness,"  said  Mr .Meyer 
"The  basic  business  of  America  is  production  and  distribution  of  agricultural  com- 
niodities,  and  sixty  or  ninety  day  financing  does  not  meet  the  needs,  I  maintain  the\ 
six  and  nine  months'  InBSiB  on  wheat  and  cotton  are  as  liguid  as  ninety-day  paper 
representing  advances  to  merchants  and  r.anufacturers."   (^ress.  May  4.) 
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ultural  Agricultural  conditions,  as  reported  by  various  current  bul- 

tione  letins  of  the  Federal  Reserve  banks,  are,  in  part,  as  follows: 

Fifth  Federal  Reserve  district  jRichraond)  —  "The  fertilizer  probleir- 
is  worrying  the  farmers,  and  comparatively  little  has  yet  been 
bought.  Many  farmers  have  debts  unpaid  from  previous  seasons,  and 
therefore  are  un?.ble  to  arrange  to  pay  cash  for  fertilizer  this  year 
but  the  fertilizer  dealers  are  charging  from  $10  to  $12  per  ton  more 
for  goods  sold  on  credit  than  when  sold  for  cash,  and  in  addition 
are  requiring  adequate  security  on  the  notes.  In  many  cases  farmers 
will  be  compelled  to  either  reduce  acreage  or  inadequately  fertilize 
their  crops.  Until  the  crops  are  actually  planted,  however,  it  will 
be  im.po8sible  to  say  how  much  fertilizer  will  be  used,  because  there 
may  be  a  rush  of  buying  at  the  last  mdnute.  There  is  a  very  active 
cooperative  selling  movement  among  the  cotton  farmers  of  the  distric", 
and  every  effort  is  being  made  to  persuade  growers  to  sign  contracts 
to  sell  through  "ohe  Association  for  five  years.  Numerous  banks  are 
advertising  their  indorsement  of  the  plan,  and  the  press  is  almost 
solidly  backing  the  movement.  Perhaps  more  significant  still,  many 
farmers  are  signing  the  contracts,  and  thousands  of  bales  have  been 
pledged  to  the  pool."     Seventh  district  (Chicago)  —  "Efforts  to 
reestablish  dairy  herds  in  some  localities  have  called  for  increased 
credit  accommodations  for  that  purpose  in  sections  where  these  herds 
v/ere  reduced  during  the  war,  to  comply  with  the  insistent  demand  for 
increased  grain  production  and  because  of  the  greater  profit  on  graiix 
at  war  prices.  With  changed  conditions,  some  lands  are  being  con- 
verted into  pasture,  -^rrom  some  sections  of  this  district  there  is 
reported  a  marked  falling  off  in  the  inquiry  during  March  for  funds 
for  first  mortgages  on  farm  lands.  Loans  made  to  mem.ber  banks  by  the 
Federal  Reserve  3ank  of  Chicago  during  the  first  weeks  of  April 
showed  a  downward  tendency,  similar  to  that  which  took  place  during 
the  first  part  of  March  of  this  year,  ...  Continued  falling  off  in 
advances  approved  for  States  in  this  Federal  Reserve  district  by  the 
War  Finance  Corporation  was  in  evidence  during  March  and  the  first 
part  of  April,  This  is  especially  noticeable  in  Iowa,  v/here  the  ad- 
vances since  March  11  have  averaged  less  than  $200,000  a  v;eek,  com- 
pared with  an  average  of  more  than  $750,000  for  the  ten  preceding 
weeks.  Advances  in  the  other  states  alse  v/ere  small,  although  Illinois 
and  Wisconsin  each  had  v;eeks  in  March  and  April  which  showed  com- 
pa.ratively  large  amounts,"    Eighth  district  (St.  Louis)       "The  move- 
ment of  cereals  and  other  farm  products  to  market  during  March  showed 
a  heavy  slump  as  compared  with  February  and  March,   1921.  Receipts  of 
corn  at  St.  Louis,  for  exam.ple,  were  4,113,000  bushels  in  February, 
and  only  2^210,000  bushels  in  March,  The  decreased  movement  v/as  due 
in  part  to  lower  prices,  but  impassable  roads  accounted  for  the  main 
portion  of  the  decrease.  Prices  of  leading  farm  products  in  the 
St.  Louis  market,  which  declined  sharply  during  the  latter  part  of 
March,  recovered  much  of  the  loss  in  early  April.  The  July  and 
September  v/heat  options  moved  to  new  high  prices  on  the  crop,  and 
there  was  an  appreciable  recovery  in  cash  wheat.  Corn  and  oats  moved 
upv/ard,  and  the  month  was  marked  by  satisfactory  prices  for  cattle, 
hogs  and  sheep,"    Tenth  district  (Kansas  City)  —  "Continued  easing 
of  the  financial  situation  is  indicated  by  the  late  reports  from 
banks  throughout  the  Tenth  district.  The  steady  liquidations  and  re- 
adjustments covering  a  period  of  several  m.onths,  and  the  m.ore  recert 
improvement  in  conditions  affecting  agriculture  and  live  stock,  are 
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recognized  as  chief  factors  in  bringing  about  this  changed  situation; 
though  it  is  quite  evident  that  adherence  to  rigid  economy  programs^ 
buying  little  and  borrowing  little,  have  also  helped.  The  reports 
show  a  plentiful  supply  of  money  in  banks  for  which  there  is  no  ex- 
traordinary demand,  even  at  low  interest  and  discount  rates.  Advances 
to  agriculture,  which  were  heavy  a  month  to  six  weeks  ago,  are  re- 
ported as  falling  off,  but  there  is  still  a  considerable  demand  fof 
financing  live-stock  operations.  Readjustments  in  commercial  and  in- 
dustrial lines  have  progressed  to  a  point  where,  with  the  season  of 
activity  now  at  hand,  their  demands  for  credit  are  no  more  than 
normal  for  this  time  of  the  year.  Withdrawals  of  deposits  for  season- 
al activity  are  reported*"    Twelfth  district  (San  Francisco)  — 
Agriculturally  there  have  been  few  new  developments  during  the  month 
Prices  of  agricultural  products,  while  they  have  not  continued 
the  steady  gains  which  characterized  their  movement  in  the  first  two 
months  of  the  year,  have  fluctuated  at  levels  appreciably  higher  than 
those  of  January  1st," 

Farmer  on  The  Pacific  Rural  Press  for  April  22  says:  "A  visiting  member 

Reserve  Board    of  the  Federal  Reserve  Board,  in  an  address  in  San  Francisco  last 

weekj  is  reported  to  have  said  this:  'The  proposition  of  putting  a 
farmer  on  the  board  is  political,  and  if  the  scheme  is  carried  out 
trouble  will  follow,  as  there  is  no  room  for  politics  in  the  banking 
system.*  We  are  rather  surprised  that  a  member  of  the  exalted  group 
of  office-holders  who  regulate  the  financial  system  of  the  United 
States  should  have  been  so  indiscreet  as  to  say  such  a  thing.  It  is 
not  usual  for  men  skilled  in  policy  to  make  such  a  slip,   ...  So  we 
seem  to  be  warranted  in  believing  that,  from  the  high  financial  view, 
getting  a  representative  of  agriculture  on  the  Federal  Reserve  Board 
is  only  politics.  Perhaps  the  distinguished  speaker  forgot  for  the 
moment  that  the  law,  under  which  he  serves,  provides  that  the  Presi- 
dent in  selecting  the  five  appointive  mem.bers  of  the  Board  'shall 
have  due  regard  to  a  fair  representation  of  the  different  com.m.ercial , 
industrial  and  geographic  divisions  of  the  country,'     If  he  did  not 
forget  that  the  law  provides  for  representation  of  vocational  as  well 
as  geographical  divisions    of  the  country,  we  are  forced  to  the  con- 
clusion that,   in  his  view,  representation  of  the  trading  and  the 
m^anuf acturing  interestvS  and  points  of  view    is  statesmanship,  but 
representation  of  agricultural  industry  and  geography  is  politics; 
and  that  there  is  nothing  but  politics  behind  the  proposition  which 
is  now  before  Congress    amending  the  law  and  inserting  the  word 
'agricultural'  in  its  proper  place  just  before  the  word  'commercial' 

in  the  instruction  about  the  way  in  v/hich  the  President  shall 
bestow  his  regard," 

Farming  for  The  Spur  for  May  1  contains  an  editorial  on  the  subject  of 

Easterners         practical  farming  for  easterners,  which  states  that  certain  sections 

of  the  East  offer  an  opportunity  to  which  more  young  men  should  give 
attention.  The  editorial  states  that  the  advantage  of  cattle  breeding 
and  practical  farmiing  in  the  oldest  and  most  densely  inhabited  sec- 
tion of  the  country  are  m.anifold.  It  is  not  merely  a  matter  of  pro- 
duction and  sale;  it  is  also  an  im.mense  opportunity  for  experimenta- 
tion. It  says:  "The  practical  farmer  of  the  West,  as  a  rule,  has 
neither  time  nor  inclination  for  anything  beyond  the  barest  commercial 
aspects  of  his  business,  It  is  the  easterner  who  posseses  the  ad- 

vantage., and  especially  the  eastern  young  man  of  means." 


May  4,  1922, 


Frank  Vanderlip  cabled  from  Genoa  to  the  press  for  May  2: 
'There  are  three  fields  which  lie  open  to  American  financial  citates- 
raanship  in  Europe,  One  is  the  reparations  cominittee,  of  which 
J-Po  L'organ  is  a  member,  meeting  in  Paris  May  8.  Second  is  the  com- 
ing London  meeting  of  representatives  of  central  banks,  which  the 
Bank  of  England  7/111  call  in  compliance  with  the  finance  resolution 
of  the  Genoa  conference.  Third  is  understanding  and  action  respect- 
ing the  relation  between  unemployment  in  Europe  and  the  currency 
situation  by  which  Am.erica  may  contribute  something  valuable  to 
every  working  m:an  in  Europe,  thus  helping  American  working  men,  too.' 

An  Associated  Press  dispatch  from.  f.Ioscow  to  the  press  of 
May  3  states  that  about  65  per  cent  of  the  seed  grain  that  was 
sent  into  Russian  famine  areas  was  distributed  in  time  to  be  sown, 
the  Central  Famine  Committee  anounced  May  2,  More  than  80  per  cent 
of  the  23,000,000  poods  (about  828,000,000  pounds)  of  grain  from 
Russian  sources  arrived  in  tim.e,  while  only  22  per  cent  of  the 
8.^500,000  poods  frcm  abroad  arrived.  In  some  districts  100  per  cent 
of  the  amount  needed  was  supplied, 

U.S,G»G^  "Increases  in  membership  reported  last  week  from  Indiana, 

Membership         Missouri,  Iowa  and  Nebraska  totaled  712,  advancing  the  national 

total  to  58,253.  Three  elevator  cont  racts  in  Nebraska  v;ere  reported^ 
Farm.ers' elevators  and  Grain  Growers'  associations  to  the  number  of 
1,174  are  now  affiliated  with  the  U.S. Grain  Gr  ower  s ,  Inc  (U.S.G.G., 
Inc.,  press  statement,  May  1,) 

^ool  "a  note  of  optimism  regarding  the  wool  situation  was  sounded 

a  few  days  ago  by  Matt  Staff,  president  of  the  National  Wool  V/are- 
houss  and  Storage  company,  when  he  predicted  that  Montana  growers 
will  receive  in  the  neighborhood  of  forty  cents  a  pound  for  their 
product  this  year  and  that  there  is  more  than  a  possibility  that 
Montana  wools  may  bring  a  premium  on  the  Eoston  market  this  fall 
that  will  put  the  price  closer  to  fifty  cents.  ...  l/x  „  Staff  points 
out  the  fact  that  we  ordinarily  carry  from  300,000,000  to  350,000,- 
000  pounds  of  ''^ool  in  the  United  States  on  the  first  of  the  year, 
Cn  January  1,1922,  reports  showed  350,000,000  pounds  on  hand  while 
the  coming  crop  is  estirnated  at  only  250,000,000  pounds,  making  a 
total  of  600,000,000  pounds  of  domestic  wool  for  the  year's  consump- 
tion. Annual  wool  consumption  in  this  country  em.ounts  to  about 
600,000,000  pounds  and  consequently  on  the  first  of  next  year  there 
should  be  no  wool  on  hand  except  that  which  has  been  imported.  As 
a  matter  of  fact,  an  a.bnormal  consumption  of  v/ool  m.ay  be  expected 
this  year  because,  as  their  buying  pov;er  is  restored,   the  people  of 
this  country  are  going  to  replenish  their  wardrobes  which  have 
becom.e  much  depleted  under  the  enforced  economy  of  the  past  year  or 
so.  In  addition  to  the  increased  dom^estic  demand  for  wool,  the  wool- 
grov/er    will-  undoubtedly  receive  considerable  protection  frcm.  the 
tariff  bill  that  is  now  before  the  Senate."  (Montana  Farm.er,May  l) 
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2,  Increased  interest  in  the  wool  market  is  manifested  in  a 

broader  inquiry  for  all  grades.  Fine  wool  is  scarcer,  inadequate 
stocks  have  been  further  depleted.  There  has  been  some  tradin;^ 
among  dealers,  particularly  in  scoured,  pulled  and  coaroe  forei^yr 
wools , (Press ,  May  1.) 
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Department  of  1^  Th«  Journal  of  Commerce  for  May  3  eays  in  an  editorial:  "To 

Agriculture        those  who  have  followed  recent  trends  in  anti-trust  legislation  and 

in  judicial  thinking  on  that  subject  the  recent  decision  of  the 
Supreme  Court  in  regard  to  the  so-called  Packers'  Act  will  hardly 
[  come  as  a  surprise*  If  serveral  clauses  of  the  Federal  Trade  Com- 

miseion  law  are  in  accord  with  the  Constitution  there  can  hardly  be 
any  ground  for  supposing  that  Congress  has  not  the  authority  to  vest 
in  the  Secretary  of  Agriculture  the  power  to  regulate  the  operations 
of  the  stockyards  as  far  as  the  restraint  of  trade  or  'unfair*  prac- 
tice aspects  are  concerned  —  assuming,  of  course,  that  the  activity 
of  these  concerns  is  a  part  of  interstate  trade.  In  view  of  the 
Supreme  Court's  decision  some  years  ago  in  the  so-called  Swift  case, 
it  could  hardly  be  expected  that  the  stockyards  would  be  adjudged  as 
purely  intrastate  in  their  activity*.  A  similar  inference  is  to  be 
drawn  from  the  decision  some  time  ago  relative  to  the  authority  of 
the  Interstate  Commerce  Commission  over  what  had  hitherto  been  looked 
upon  as  purely  intrastate  rates.  As  far  as  this  newly  formulated 
interstate  commerce  philosophy  is  concerned  there  is  nothing  to 
complain  of.  Certainly  in  the  case  of  the  railroads  the  decision  was 
in  accord  with  sound  principle  and  as  unquestionably  the  stockyards 
'conduct  a  business  affected  by  a  public  use  of  a  national  character.* 
No  doubt  'transactions  which  occur  therein  are  only  incident  to'  the 
current  of  trade -which  flows ' from  West  to  East  and  from  one  state  to 
another.'    If  the  stockyards  or  the  packing  industry  must  be'regu- 
lated'  it  is  no  doubt  best^  as  well  as  legal,  to  have  such  control 
undertaken  by  the  Federal  authority. 

As  to  the  wisdom  of  much  of  the  anti-trust  and  regulatory 
legislation  of  recent  years  there  is  ample  room  for  the  utmost  doubt, 
and  a  good  deal  of  well  justified  regret  has  been  felt  by  farseeing 
students  of  such  questions  over  the  support  that  some  of  it  has 
received  from  the  Supreme  Court,  Entirely  too  much  has  been  left  to 
the  administrators  of  sundry  acts  —  an  authority  be  no  means  always 
wisely  used,  as  might  hiave  been  and  no  doubt  was  foreseen  by  many. 
The  Federal  Trade  Commission  Act  is  a  case  in  point,  and  beyond  all 
question  the  so-called  Packers'  Act  is  another.  Both  have  come 
dangerously  near  to  vesting  legislative  functions  in  commissions  or 
officials.  The  Packers'  Act  is  even  worse  in  this  respect  than  the 
Federal  Trade  Commission  Act,  In  the  latter  case  administration  of 
the  general  terms  of  the  law  is  entrusted  to  a  presumably  independent 
nonpolitical  body  whose  personnel  is  relatively  fixed,  and  therefore 
whose  general  policy  should  be  relatively  consistent  from  year  to 
year.  Not  even  such  theoretical  assurance  is  to  be  had  in  the  case 
of  the  former.  Here  broad  powers  of  control  and  regulation  are  vested 
in  the  Secretary  of  Agriculture,  an  appointee  of  the  President  and 
whose  tenure  of  office  at  best  is  limited  to  four  or  possibly  eight 
I  years.  It  is,  of  course,  a  fact  of  common  observation  that  policies 

I  of  successive  Presidential  administrations  vary,  determined  as  they 

are  by  political  considerations.  Nothing  is  clearer  than  that  we  have 
a  great  deal  yet  to  learn  about  the  art  of  'controlling  the  trusts.'  " 

2.  The  Montana  Farmer  for  May  1  says  in  an  editorial  upon  the 

result  of  Secretary  Wallace's  complaint  against  the  St.  Louis  Live- 
stock Exchange:  "The  first  formal  complaint  filed  by  the  Secretary 
of  Agriculture  under  the  Packers  and  Stockyards  Act  has  resulted  in 
a  complete  victory  for  cooperative  live-stock  marketing,  Another 


f 


cause  for  complaint  against  the  commission  men  lies  in  their  main- 
tenanace  of  war-titoe  handling  charges  in  spite  of  the  general  slump 
in  price  for  live  stock*  The  deeiratility  of  an  investigation  of 
this  condition  by  the  Secretary  of  Agriculture  with  a  view  to  es- 
tablishing a  more  equitable  rate  of  commission  charges  was  emphasized 
in  a  resolution  adopted  by  the  members  of  the  Montana  Stockgrowers' 
Association  at  their  recent  convention," 


Section  4, 
IJIEETINGS,  HEARINGS  AND  VISITORS. 

||l  S,  Sorrensen,  agricultural  adviser  to  the  Danish  Government,  attached  to  the 

Danish  Legation  at  Washington,  will  address  the  Tuesday  conference  of  the  States 
Relations  Service  on  department  extension  work,  on  May  9,  at  11  o'clock.  Mr, Sorrensen 
will  talk  on  extension  work  in  Denmark^ 


Section  5, 
MARKET  QUOTATIONS. 

Farm  Products  May  3:  Chicago  wheat  prices  averaged  higher  xvith  May  in  lead. 

Early  strength  in  May  credited  to  short  covering  for  leading  interest, 
and  at  one  time  prices  were  \1<^  over  July.  Chicago  July  wheat  higher 
at  $1.28  5/8;  Chicago  July  corn  higher  at  66  l/40.  Closing  prices  in 
Chicago  cash  market:  No,  2  red  winter  wheat  $1,45;  No.  2  hard  winter 
wheat  $1,45;  No*  2  mixed  corn  63^;  No,  2  yellow  corn  64^;  No.  3 
white  oats  39  1/20,  Average  farm  prices:  No.  2  mixed  corn  in  central 
Iowa  about  50$;^;  No,  1  dark  northern  wheat  in  central  North  Dakota 
$1,45;  No^  2  hard  winter  wheat  in  central  Kansas  $1.25« 

Chicago  hog  prices  steady,  bulk  of  sales  $9,85  to  $10.45. 
Beef  steers  active,  steady  to  150  lower;  medium  and  good  grades 
$7,50  to  $8.75,  Butcher  cows  and  heifers  steady  to  weak  at  $4,75  to 
$8,60.  Fat  lambs  steady  to  250  higher  at  $12.00  to  $15.00, 

Borth  central  potato  shipping  points  steady;  most  city  markets 
steady,  Norfolk  strav^rberries  200  to  250  per  qt,  in  Boston,  Baltimore 
and  Philadelphia;  280  to  300  in  New  York,  Texas  yellow  onions  fairly 
steady  in  northern  markets  at  $2,50  to  $2,75  per  crate*  Eastern 
butter  m.arkets  broke  sharply  and  prices  are  now  20  to  2  l/20  lower 
than  a  week  ago»  Principal  market  factors  are  the  increasing  seaeonal 
supply  which  exceeds  current  demand  and  the  lower  prices  on  the  goods 
put  in  storage.  Prices  on  fresh  cheese  slightly  higher;  old  stocks 
fairly  well  cleared.  Hay  receipts  generally  light;  better  grades  in 
good  demand  at  practically  all  markets.  Wheat  mill  feed  market  quiet; 
demand  very  limited. 

Spot  cotton  up  13  points  closing  at  18,210  per  lb.  New  York 
May  futures  up  11  points  at  19,740,  (Prep,  by  Bur,  of  Mkts.  &  Crop 
Est,  ) 

Industrials  and         Average  closing  price       May  3         May  2         May  3,  1921 
Railroads  20  Industrials  93,81  93.64  79.61 

20  R.R,  stocks  84.44         84.34  72.51 

(Wall  St.  Jour.,  May  4.) 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 


A  summary  of  news,  particularly  of  an  economic  character,  bearing  upon  the  work 
of  the  Department     Prepared  in  the  Press  Service.  Office  of  the  Secretary  with 
the  cooperation  of  the  Bureaus.  «i"*^y.  wilh 
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Government  ^  The  Washington  Post  to-day  says,  in  regard  to  the  report 

Reorganization  of  the  Congressional  Joint  Commission  of  Reorganization  of 

Government  Departments  and  Bureaus,  considered  at  the  White 
House  conference  Hay  4:  "Although  no  details  were  announced  as 
to  progress  made  at  the  conclusion  of  the  conference,  it  was  said  that  'tut  a  few 
questions  remained  to  be  smoothed  out,'  and  Senator  Snoot,  a  member  of  the  commis- 
sion, said  he  had  no  doubt  that  by  the  m.iddle  of  the  month  a  report  would  be  ready 
for  submission  to  a  congressional  committee.  It  was  the  intention,  he  added,  to 
introduce  a  bill  covering  the  proposed  changes  and  have  it  passed  before  the  end 
of  the  present  session  of  Congress,  Consolidation  of  the  War  and  Navy  Departm.ents 
into  one  department  of  national  defense  and  the  creation  of  a  department  of  public 
welfare  are  understood  to  be  included  in  the  plan  as  formulated  by  Mr.  Brown. 
Transfer  of  the  Forest  Service  from  the  Departm.ent  of  Agriculture  to  the  Interior 
Department  is  also  said  to  have  been  suggested,  although  it  is  understood  the  Cabi- 
net has  not  contemplated  such  a  rearrangement  with  unanimity. " 


Soldier  Bonus  Chairman  McCumber,  of  the  Senate  Finance  Committee,  was 

Legislation  formally  authorized  by  the  m.ajority  members  May  4  to  present 

his  soldier  bonus  plan  with  the  bank  loan  provision  to  Presi- 
dent Harding  as  the  commdttee  plan*  (Press,  May  5.) 


War  Finance  The  House  Committee  on  Banking  and  Currency  May  4 

Corporation  ordered  a  favorable  report  on  the  bill  recently  passed  extend- 

Legislation  ing  the  activities  of  the  War  Finance  Corporation  for  one  year 

from  June  30  next,  although  amending  it  to  include  several 
recommendations  recently  made  by  the  corporation. (Press , May  5.) 


"Governors  of  the  twelve  Federal  Reserve  districts  com- 
pleted yesterday  their  annual  conference  with  the  mem.bers  of 
the  Federal  Reserve  Board.   ...  Participation  by  Governor  Strong, 
of  New  York,  at  the  proposed  international  conference  of  banks 
of  issue  at  London  was  not  discussed  at  the  meeting,  it  was  stated  authoritatively, 
because  no  formal  invitation  has  as  yet  been  received  for  the  attendance  of  repre- 
sentatives of  the  Federal  Reserve  system  at  the  conference.  The  board,  however,  was 
understood  to  have  ...  form.ed  the  opinion  that  activities  of  Federal  Reserve  repre- 
sentatives should  be  confined  to  discussion  of  proposals  with  the  representatives 
of  the  foreign  banks  without  entering  into  any  consortium  or  agreements  for  effect- 
ing the  rehabilitation  of  Europe."   (Wash.  Post,  May  5.) 
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Section  2, 

Agriculture  and  The  V/all  Street  Journal  for  May  4  says  in  an  editorial  upon 

the  Railroads    the  section  of  the  report  of  the  Congressional  Joint  Commission  of 

Agricultural  Inquiry  dealing  with  the  railroads;  .  "Probably 

nothing  so  encouraging  to  railroad  owners  as  that  section  of  the 
report  of  the  Joint  Commission  of  Agricultural  Inquiry  dealing  with 
the  relation  between  farming  and  transportation,  has  happened  during 
the  whole  postwar  transition.  That  a  body,  including  Senators  Lenroot 
of  Wisconsin  and  Capper  of  Kansas,  to  mention  only  two  of  its  members 
should  have  dealt  with  the  difficulties  of  the  railroads  with  both 
sym.pathy  and  intelligence  is  a  fact  of  the  highest  significance  at 
just  this  juncture  of  the  country* s  slow  recovery  from  agricultural 
and  industrial  prostration.  By  its  own  inquiry  and  reasoning^  the 
commission  has  arrived  at  substantially  the  sam.e  conclusions  regard- 
ing a  wise  national  railroad  policy  that  the  soundest  thinkers 
among  railroad  executives  have  repeatedly  expressed.  The  railroads 
should  be  genuinely  self-sustaining.  They  should  no  longer  be  subtly 
undermined  by  Government  loans.  They  can  not  safely  be  forced  to 
raise  their  additional  capital  requirements  exclusively  through 
bond  issues.  Though  engaged  in  a  public  service,  and  therefore 
properly  subject  to  enlightened  regulation,  their  management  should 
remain  a  private  enterprise  because  it  is  essentially  a  business 
enterprise,  which  in  the  nature  of  things  no  Government  is  fitted  to 
conduct.  About  the  only  part  of  the  report  that  is  fairly  open  to 
criticism  is  the  commission's  apparent  belief  that  *a  comprehensive 
plan  for  central  control  and  distribution  of  freight  cars*  will  in 
and  of  itself  effect  any  substantial  reduction  of  empty  car  mileage, 
Hailroads  haul  freight  cars  empty  because  certain  movements  of 
traffic  must  be  performed  at  fixed  times,  for  which  no  balancing 
movem.ent  in  the  opposite  direction  can  be  found,  A  freight-car  pool 
might  conceivably  reduce,  or  eliminate,  that  part  of  empty-car  move- 
ment which  has  no  other  object  than  the  ret»rn  of  foreign  cars  to 
owner  lines  in  times  of  depression  to  save  per  diem  charges.  But  the 
pool  would  still  find  itself  the  owner  of  cars  standing  idle  and 
earning  nothing  against  interest  charges  and  depreciation.  The  com- 
mission further  declares  that  the  railroads  should  be  adequately 
equipped  to  meet  every  demand  for  cars  and  their  movement,  at  all 
times  and  undeir  all  conditions.  That  is  fair  enough,  provided  the 
carriers  are  to  be  allowed  sufficient  average  earnings  to  cover  the 
overhead  expense  of  providing  themselves  with  cars  and  locomotives 
which  can  not  be  constantly  employed.  Little  or  nothing  may  be  expect- 
ed of  standardization  of  equipment  or  centralized  control  of  car 
supply  as  measures  of  economy.  Ample  experience  has  proved  how  in- 
evitably a  high  degree  of  centralization,  in  such  a  national  service 
as  transportation,  makes  for  waste  and  paralyzing  inertia.  In  a 
sense,  these  are  matters  of  detail.  This  commission  has  at  least 
not  made  the  common  initial  assumption  of  political  bodies  that  the 
railroads  are  all  v/rong  and  must  be  starved  into  righteousness.  If 
the  Senate  leader  of  the  farm  bloc  is  in  full  accord  with  the  more 
significant  findings  of  his  colleagues,  it  may  safely  be  reaffirmed 
that  the  world  does  m.ove," 


Agriculture 
Financing 


The  Vy'ar  Finance  Corporation  May  -3  approved  82  advances  for 
agricultural  and  live-stock  purposes,  aggregating  $1,765,000, 
(vV.F.C,  press  statement,  May  4,  ) 
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Cooperation  in  "In  citinq  the  value  of  organization  and  greater  diversifica- 

the  South  tion  of  crops  in  the  cotton  belt  of  the  South  affected  by  the  ravages 

of  the  boll  weevil^  the  Aug'jsta  Chronicle  gives  an  account  of  what 
has  been  accomplished  in  truck  fanr.ing  in  the  Beaufort,  S^C.,  section 
V/ith  the  advent  of  the  boll  weevil  and  the  practical  destruction  of 
the  long  staple  cotton  crops,  the  Chronicle  states  that  the  Beaufort 
Truck  t-rowers  Association  was  organized  several  years  ago  and  has 
had  a  magnificent  success^  It  is  said  that  Beaufort  County  will 
market  ^.2,500,000  worth  of  produce  this  year.  The  lettuce  crop  will 
amount  to  8C0  cars  and  will  average  about  $1000  per  car  f.o.b,  ship- 
ping point,  or  a  total  of  $800,000,  It  is  estimated  that  the  Irish 
potatoes  will  bring  Jl . 000, 000  while  cabbages,  tomatoes,  beans,  peas 
and  other  crops  will  bring  the  grand  total  up  to  $2,500,000.  Other 
communities  in  the  South  are  also  making  profjress  along  similar 
lines*  From  Griffin,  Ga. ,  the  county  seat  of  Spalding  County,  one  of 
the  great  cotton  producing  regions  of  m.iddle  Georgia,  there  has  been 
recently  shipped  out  for  the  first  time,   chickens,  hogs  and  sv/eet 
potatoes  in  car  lots,  all  brought  about  through  organized  community 
effort.  The  Board  of  Trade  at  Griffin  has  been  doing  yeoman  service 
in  preaching  cooperation  and  crop  diversification,  and  its  past 
missionary  work  is  now  bearing  fruit.  The  Chronicle  states  that  the 
opportunities  for  the  successful  marketing  of  tom.atoes,  onions,  beans 
and  many  other  crops  is  splendid  and  Augusta  and  vicinity  have  the 
soil  and  climate  for  their  production,  if  the  people  v;ould  get  to- 
gether and  work  to  this  end.  And  this  might  be  said  of  most  of  the 
territory  of  the  South  which  has  had  its  cotton  production  so  dras- 
tically cu.-tailed  by  the  boll  weevil."   (Manuf.  Record,  May  4.) 

'"What  Farmer  Cooperation  Promises  the  Consumer"  is  the  title 
of  an  article  in  The  Nation  for  May  3,  which  says  in  part:  "The 
progress  of  cooperative  marketing  in  the  last  two  years  has  been 
greater  than  the  progress  miade  in  any  ten  years  preceding.  More  im- 
portant still,  the  mibn  v/ho  are  cooperating  regard  the  progress  thus 
far  as  a  mere  beginning.  They  have  the  vision  of  an  agriculture  so 
thorouglily  organized  on  a  comm.odity  basis  that  the  bulk  of  every 
im.portant  farm  product  will  be  disposed  of  through  the  marketing 
machinery  set  up  by  the  farmers  themselves «  The  growing  number,  size, 
and  strength  of  these  organizations  make  them  a  matter  of  no  small 
concern  to  the  consumer  of  farm  products.  Recent  legislation  has 
freed  these  cooperatives  from  any  restriction  anti-trust  laws  might 
have  imposed,  ...  Let  us  grant  that  the  cooperative  marketing  asso- 
ciation is  not  a  philanthropic  organization,  that  it  exists  to  get 
more  money  for  its  mem^bers,  that  in  most  cases  it  hopes  to  do  this 
by  securing  for  them  better  prices  for  their  products.  The  cooperator 
admits  this,  but  he  does  not  admdt  that  raising  prices  is  the  sole 
purpose  of  cooperation,  or  that  any  increase  in  the  farmer's  return 
for  his  labor  of  production  must  necessarily  be  taken  out  of  the 
consumer's  pocket.  He  asserts  instead  that  the  development  of  co- 
operative marketing  is  going  to  be  of  real  benefit  to  the  consumer 
as  well  as  to  the  producer.  Hero  are  some  of  the  reasons  he  advances 
for  this  claim.  Of  the  average  dollar  which  the  American  consumier 
pays  for  the  products  of  the  American  farm  the  farmer  gets,  accord** 
ing  to  the  latest  figures,   something  less  than  40  cents.  Before  the 
war  it  was  estimated  that  ho  got  about  45  cents.  At  the  same  time 
the  Danish  farmer  was  shipping  his  surplus  mainly  to  England  and 
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getting  about  65  cents  out  of  the  British  consumer's  dollar.  Not 
only  is  the  'spread'  between  the  producer's  pay  and  the  consumer's 
outlay  excessively  wide  in  this  country,  but  it  is  steadily  increas- 
ing. Marketing  expenses  and  marketing  margins  are  going  up,  so 
reducing  the  farm.er's  returns  at  one  end  and  demanding  more  of  the 
consumer  at  the  other  end  of  the  line.  Farmers  feel  that  it  is  pos- 
sible to  reduce  this  spread,  to  simplify  nHrketing  processes,  to 
lower  irarketing  costs.  If  the  first  one  or  two  of  the  three  to  five 
'middlem,en*  v/ho  handle  most  farm  products  can  be  made  agents  of  the 
producers,  interested  in  moving  on  the  goods  at  the  lowest  expense 
and  with  the  fewest  added  charges,  instead  of  being,  as  now,  dealers 
interested  in  getting  just  as  much  as  possible  out  of  their  handling 
of  the  goods,  there  certainly  seems  to  be  some  possibility  of  reduc- 
ing the  marketing  spread." 

Referring  to  Sir  George  Paish's  recent  statement  on  the 
financial  situation  in  Europe,  A,R,  Marsh  says  in  The  Economic  World 
for  April  29:  "It  is  undeniably  both  a  very  terrible  and  a  deeply 
appealing  picture  which  Sir  George  Paish  draws  in  these  paragraphs 
of  a  Europe  composed  of  nq.tions  whose  productive  pov/er,  with  but  one 
or  two  exceptions,  vms  so  shattered  by  the  war  that  they  have  little 
to  sell  and  hence  can  buy  little,  while  at  the  same  time  they  have 
exhausted  or  lost  the  credit  through  which  otherwise  they  might 
procure  the  means  to  restore  their  productive  power  and  so  their 
ability  to  buy  what  they  need  for  the  maintenance  of  a  decent  and 
civilized  existence.  Upon  its  face,  we  say,  the  argument  is 

unanswerable;  but  the  fact  should  be  stated  that  those  of  us  who  have 
been  spending  our  days  and  nights  since  the  war  in  studying  all 
available  statistics  of  European  industry  and  trade  are  likely  to 
feel  some  doubt  about  the  entire  accuracy  of  certain  of  the  premises 
upon  which  the  argum^ent  rests.  One  of  these  premises  necessarily  is 
that  in  those  European  countries  that  lack  credit  and  the  assistance 
to  production  that  credit  would  give,  there  is  in  evidence  a  pro- 
gressive decline  in  production,  a  grov/ing  curtailment  of  buying 
power  and  the  increasing  economic  imipoverishment  that  is  the  prelude 
to  the  exteinction  with  which  the  peoples  affected  are  threatened. 
If  the  available  statistics  do  not  lie,  however,  the  very  reverse 
of  all  this  is  what  is  actually  happening.  The  truth  is  that  the 
countries  in  Europe  that  have  enjoyed  the  least  credit  from  without, 
like  Germany,  Poland,  Czechoslovakia  and  Austria,  are  those  in  which 
industrial  production  and  trade  have  made  the  greatest  gains  during 
the  past  tv/o  years;  while  in  the  country  which  has  enjoyed  the  best 
credit  of  all,  Great  Britain  herself,  production  and  trade  have  most 
declined  during  this  period.  Indeed,  the  lesson  of  the  statistics  is 
that  there  is  still  much  truth  in  the  old  rule  that  self-help  is  the 
best  help  to  be  ?iad," 

American  exports  to  Europe  fell  off  approximately  $20,000,000 
during  March  as  compared  with  the  same  month  a  year  ago,  while  im- 
ports from  Europe  increased  by  about  $10,000,000,  and  both  exports  to 
and  imiports  from  South  America  decreased  by  about  $10,  COO,  000.  each, 
according  to  foreign  trade  reports  issued  by  the  Department  of  Commerr 
During  March  exports  to  Europe  aggregated  $180,000,000,  compated  with 
$199,000,000  in  March  a  year  ago,  while  imports  from.  Europe  aggregated 
$86,000,000,  against  $77,000,000  in  March  1921, (From  the  report,) 
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^^"^  The  Farmer  (St. Paul)  for  April  Z9  says  in  an  editorial:  "Plans 

Reclamation       for  giving  Federal  aid  to  land  reclamation  in  the  states  which  have 

undeveloped  agricultural  lands  have  been  considered  at  various  meet- 
ings held  in  Wisconsin,  Minnesota  and  Michigan  during  the  past  few 
weefcg.  A  Cut-Over  Land  Reclamation  Association  '.7a£  formed  in  Wiscon- 
sin^ within  the  past  month,  and  held  two  meetings  for  the  purpose  of 
enlisting  the  help  of  the  citizens  of  the  Great  Lakes  States  in 
demanding  recognition  for  the  cut-over  sections  in  any  Federal  plan 
for  land  reclamation  that  may  be  adopted.  We  understand  that  this 
nev/ly  form.ed  association  proposes  to  act  in  close  cooperation  with 
the  Tri~State  Development  Congress,  which  includes  in  its  membership 
most  of  the  development  organizations  of  the  three  States.  The 
reason  for  paying  particular  attention  to  land  reclamation  at  this 
time  is  found  in  the  fact  that  many  signs  indicate  that  the  Govern- 
ment may  be  asked  in  the  near  future  to  again  take  up  land-reclama- 
tion ?;ork  on  a  large  scale,         According  to  A.D.Canpbell,  of 
Wisconsin,  an  authority  on  development  work,  the  United  States 
Government  has  expended  to  date  over  $160,000,000  in  putting  water 
on  public  and  privately  owned  land,  about  two-thirds  of  this  sum 
being  spent  on  private  lands.  It  has  spent  many  more  millions  in- 
directly, according  to  Mr.  Campbell;  and  after • all  this  expense  and 
effort  during  a  period  of  twenty  years,  only  1,254,569  acres  of 
this  reclaimed  land  were  farmed  in  1919,  The  comparative  failure  of 
this  reclamation  work  in  putting  large  numbers  of  people  on  the  land 
is  well  known,  excessive  cost  being  the  chief  reason  for  such  failure. 
The  cut-over  regions  have  received  none  of  this  aid,  yet  these 
regions  contain  the  largest  area  of  undeveloped  yet  dependable  land, 
immediately  adjacent  to  markets,  to  be  found  in  the  United  States. 
The  reclamation  of  a  large  percentage  of  cut-over  land  is  entirely 
practical  and  easily  possible  with  proper  financing,   ...  It  goes 
without  saying  that  the  development  of  semi-arid  or  cut-over  land, 
or  any  other  type  of  undeveloped  land,  can  be  accomplished  most 
economically  through  the  use  of  private  funds  and  under  private 
supervision,  rather  than  through  the  use  of  Government  money  and 
Government  supervision.  This  does  not  mean,  however,  that  the  Govern- 
ment can  not  profitably  lend  its  support  to  development  projects, 
just  as  any  developing  industries  are  now  aided  by  the  tariff  or  by 
subsidies  of  one  sort  or  another.  In  our  opinion  the  greatest  aid 
that  could  be  given  to  development  projects  would  be  such  aid  as 
will  enable  these  private  development  agencies  to  secure  adequate 
credit." 

Russia  Sir  George  Paish,  British  economist,  says  in  an  article  to 

the  Washington  Post  of  May  4:  "The  Russian  problem  is  essentially 
different  to  the  problem  of  reconstructing  the  other  nations  of 
Europe.  Potentially  Russia  is  one  of  the  richest  countries  in  the 
World,  and  if  the  right  course  is  now  taken  it  shall  in  the  not 
distant  future  rank  among  the  wealthiest  and  most  prosperous  nations. 
The  other  nations  of  Europe,  in  which  the  problem  of  reconstruction 
is  so  urgent,  have  no  possible  expansion  of  their  production,  and 
their  income  is  distinctly  limited;  and  great  care  must  be  exercised 
in  order  not  to  overburden  them  with  debt,  eHpecially  foreign  debt. 
All  Russia  needs  for  recovery  is  a  good,  honest  Government,  with  a 
sound  policy,  and  friendly  bankers,  such  as  the  United  States  heve 
enjoyed.  " 
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MEETINGS,  HEARINGS  AND  VISITOPG. 

The  list,  recently  issued,  of  those  invited  to  attend  the  two-day  conference 
of  representatives  of  purebred  dairy  cattle  ascoc iations ,   called  by  C.W.  Larsen, 
chief  of  the  Dairy  Division,  for  to-day  and  tomorrow,  has  been  augmented  by  the 
foj.lowing:  BJA.Gov/,  of  New  York,  secretary  of  the  American  Jersey  Cattle  Club; 
0.fN.5akGr,  in  charge  of  the  records  of  the  American  Jersey  Cattle  Club,  and 
UK^Hull,  of  Painesville,  Ohio,  vice  president  of  the  Brown  Swiss  Cattle  Breeders 
Association,  These  visitors  to  the  department  may  be  reached  through  Dr.  Larsen* e 
office. 


Section  5» 
MARKET  QUOTATIONS » 

Farm  Products  May  4:  Chicago  wheat  market  at  heavy  undertone  account  selling 

by  most  active  traders.  Small  export  business  and  weakness  in  Liver- 
pool were  principal  bearish  factors.  Chicago  July  v/heat  lower  at 
$1.27  1/3.;  Chi  cago  July  corn  lower  at  660,  Closing  prices  in  Chicago 
cash  market:  No<  2  red  winter  v;heat  $1»43;  No,  2  hard  winter  v^heat 
$1.43;  Noo  2  mixed  corn  630;  No,  2  yellov/  corn  640;  No.  3  v/hite  oats 
400,  Average  farm  prices:  No*  2  mixed  corn  in  central  Iowa  about  500; 
Noo  1  dark  northern  wheat  in  central  North  Dakota  $1,44, 

Chicago  hog  prices  up  100,  bulk  of  sales  §10.00  to  $10.60, 
Medium  and  good  beef  steers  steady  at  $7.65  to  $8.75.  Butcher  cows 
and  heifers  steady  it  $4i.75  to  $8.50.  Fat  lambs  steady  at  $12.00  to 
$15.00, 

Potato  markets  slightly  weaker  for  old  and  new  stock.  Prices 
at  Michigan  and  Minnesota  shipping  points  $1.70  to  $1.80,  Florida 
potatoes  $4.75  per  bbl.  at  shipping  points;  $6.00  to  $7.00  in  city 
markets,  Texas  yellow  onions  firm  at  $2,50  to  $3.00  per  crate, 
Carolina  strawberries  35(t  to  4C0  in  Boston.  Hay  receipts  generally 
light;  better  grades  in  good  demand;  prices  steady.  Wheat  mill  feed 
market  quiet  with  limited  demand.  High  protein  and  corn  feeds  firm, 
with  prices  holding  steady  under  light  dem.and.  Butter  markets  steady^ 
although  lower  prices  are  expected  as  the  supply  for  storage  in- 
creases, Cheese  markets  holding  stead}?";  new  cheese  in  good  demand. 

Spot  cotton  down  15  points  closing  at  18,060  per  lb.  New  York 
May  futures  down  24  points,  closing  at  19,500,   (Prepared  by  Eur.  of 
Mkts,  &  Crop  Est. ) 

Industrials  and         Average  closing  price        May  4         IJhy  3         May  4,  1921 
Railroads  20  Industrials  93,18  93.81  80.03 

20  R,R.  stocks  84.40  84.44  73.99 

(tall  St,  Jour. ,  May  5.  ) 
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A  summary  of  news,  Dartirniar-iir  r^4> 

of  the  Department.    Preired    n  the  P^el'^SPr '""n.^'^' '  '^^^^"^ 

the  cooperation  of  the  Bureaus  '  Secretary,  with 
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Administration  The  Washington  Post  to-day  says:  "With  three-quarters 

Receipts  and  of  the  current  fiscal  year  now  a  matter  of  history,  the  Gov- 

Expenditures  ernment  has  lived  within  its  income  by  a  margin  of  $610,000,000, 

it  v/as  disclosed  yesterday  in  an  official  Treasury  Department 
statement.  This  margin  represents  the  difference  betv^een  ordi- 
nary receipts  and  expenditures.  The  Government,  furthermore,  had  a  net  balance  in 
cash  amDunting  to  more  than  $372,000,000  over  and  above  the  margin  v/hich  was  on  the 
basis  of  balance  at  the  close  of  business  April  30.  For  the  period  ordinary  receiptr 
totaled  in  round  numbers  ^^3 , 430, 000, 000.  Expenditures  am.ounted  to  $2,820,000,000," 


Business  Conditions  General  strengthening  of  the  economic  machinery  of  the 

Nation  was  reported  to  Com.ptroller  of  the  Currency  Crissinger 
by  the  twelve  chief  national  bank  examiners  representing  the 
Federal  Reserve  districts  of  the  country  at  their  annual  meeting  in  Washington.  In 
the  main,  the  exam.iners  said,  there  had  been  a  notable  improvement  in  business  con- 
ditions throughout  the  country  together  with  restored  confidence  and  a  favorable 
outlook  for  the  future.  The  belief  was  expressed,  however,  that  progress  toward 
norrnal  conditions  would  be  gradual  and  not  an  overnight  accomplishment*  (Assoc. 
Press,  May  6.  ) 


Muscle  Shoals  Government  retention  of  the  nitrate  and  power  projects 

at  Muscle  Shoals,  Ala.,  rather  than  their  lease  or  sale  to 
private  interests,  was  urged  May  5  by  J.H.  Levering,  a  civil 
engineer  of  Los  Angeles,  Calif.,  in  testifying  before  the  Senate  Committee  on  Agri- 
culture and  Forestry  in  support  of  Chairman  Norris's  bill  proposing  a  Government- 
owned  corporation  for  development  of  the  Muscle  Shoals  territory.  Mr.  Levering  saic 
the  committee  should  never  accept  a  private  offer  until  one  had  been  drafted  on  a 
sound  business  basis.  Ke  expressed  doubt  that  Henry  Ford  had  a  process  that  would 
reduce  cost  of  manufacture  of  fertilizer  one-half.  The  v/itness  asserted  it  would 
a  "scandal"for  Congress  to  accept  the  Engstrum  proposition.  (Press,  May  6.) 


Genoa  Conference  A  Reuter  dispatch  from  Genoa  to  London  states  that 

M.  Jasper,  the  Belgian  Foreign  Minister,  will  not  maintain 
his  opposition  to  the  memorandum  presented  to  Russia,  which 

it  is  expected  Prance  and  Belgium,  will  accept  as  now  framed.   (Assoc.  Press,  May  6.) 
"Premier  Lloyd  George  wants  to  loan  Russia  something  like  $100,000,000  in 

return  for  Russians  unqualified  acceptance  of  the  'm.emorandum*  or  'ultimatumx* 

presented  to  the  Russian  delegation  at  Genoa/'     (Phila,  Ledger,  May  6.) 
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":^ach  of  the  four  Cen+ral  of  Georgia  agriculturists  asked  a 
dozen  questions  of  -tv/enty- f ive  :^arrers  at  different  points  in  their 
territories,  trying  to  get  an  idea  as  to  how  they  feel  atout  present 
conditions,  what  their  hopes  are  for  the  future,  and  v/hat  they  are 
planning  to  do.  Th3  follov/ing  is  a  summary  of  the  replies:  Of  the 
hundred,   forty-six  felt  optimistic  about  the  future,  twenty  are 
atout  neutral,  and  thirty- four  are  peesirristic .  Sixty-eight,  however 
are  counting  on  better  tires  this  year,  while  thirty-two  do  not 
expect  better  times.  Sixty-five  expect  to  have  more  m.oney  at  the 
end  of  this  season  than  last  year,  while  thirty-five  do  not.  Sixty- 
five  expect  to  make  a  cheaper  crop  than  iasx  year,  and  thicty-five 
will  make  as  cheap  a  crop  as  last  year.  The  lower  cost  of  labor 
generally  is  the  basis  for  this  belief.  Fifty-nine  expect  to  use 
less  -fertilizer  than  last  yepr,  twelve  about  the  samiO 
nine  more  fertilizer.  Most  of  those  who  will  use 
say  that  it  is  because  they  can  not  get  as  rjuch  as  last  year.  Tv/enty 
three  are  planning  some  radical  changes  in  their  farming  program 
for  this  year,  tv/o  will  make  slight  changes,  and  seventy- five  do 
not  expect  to  make  much  change, 


,  and  twenty- 
less  fertilizer 


(Southern  Cultivator,  May  1.  ) 


Cooperative 
Marketing 


Foreign  Trade 


"Fruit  growers  of  Ottav/a  County,  Ohio,  have  voted  dov/n  a 
merger  of  the  various  cooperative  packing  units  in  the  peach  dis- 
trict. This  means  that  they  will  go  ahead  as  in  former  years,  each 
local  association  selling  wherever  it  thinks  the  best  market  is, 
without  reference  to  the  other  locals.  In  New  York  just  such  a 
policy  was  found  decidedly  in  favor  of  the  buyers  wno  would  play 
one  local  against  another.  This  competition  was  eliminated  by  all 
the  locale  merging  into  a  central  association  and  selling  as  one 
unit.  The  fruit  exchanges  of  the  west  Michigan  fruit  belt  are  merg- 
ing into  a  central  organization.  This  policy  of  cooperation  of  co- 
operative units  has  been  the  big  development  in  farm  organizations 
of  recent  years.  As  an  example,  the  wool  growers  of  Ohio  would  have 
been  decidedly  at  the  buyers*  mercy  had  they  formed  only  local  pools 
instead  of  ?  centralized  soiling  agency.  In  the  long  run  Ohio  peach 
growers  would  i:ave  been  a  big  step  ahead  had  they  agreed  to  a  sane, 
sensible,   grower-controlled  centralizat: on  of  their  cooperative 
interests.  The  decision  to  stand  alone  in  their  locals  leaves  this 
the  only  p3ach  district  in  the  United  ^tates  virtually  unorganized. 
Georgia  is  selling  through  a  central  organization.  iJew  York  is  sell- 
ing many  peaches  the  same  way  and  is  developing  an  organization  as 
fast  as  possible,  and  Ivlichigan  is  taking  steps  in  the  same  direction, 
California  grov/ers  of  all  kinds  of  fruits  have  been  organized  with 
a  central  selling  agency  so  long  and  operating  with  such  outstanding 
success  aj5.tc.be  a.  sjodal  f<?r, cooperatives  everyv/here,"   (Ohio  Farmer, 
IJlixy  6.  ) 

The  Wall  Street  Journal  for  llay  5  says  in  an  editorial: 
"International  bankers  and  importers  m.ay  not  wish  to  or-e  themselves 
as  others  see  thom  {does  anybody?),  but  there  is  no  help  'or  it. 
Senator  Ladd,  who  hails  from  the  State  v;hich  has  so  greatly  helped 
forty-seven  others  by  shov;ing  them  what  not  to  do,  has  pointed 
their  picture.  They  have  misled  the  farmers  I  In  hi3  speech  he  says: 
^Farmers  are  no  longer  misled  by  the  fiction  of  international 
bankers  and  importers  that  their  prosperity  depends  upon  the  foreign 
market,  which  takes  less  than  ten  per  cent  of  everything  they  pro- 
duce.' This  is  uncommonly  like  twaddle.  Any  man  capable  of  striking 


Vol.  V.  no.  31.  -  3  >  May  6.  1922. 

a  straight  furrow  cu-ht  to  kno"'  t):;,-^.  the  price  of  a  product  depends 
upon  the  market  for  the  surplus.  Unless  that  can  be  sold,  the 
price  will  drop.  If  the  learnud  Senator  will  ask  the  chairman  of 
the  Joint  Commission  of  Agricultural  Inquiry  he  will  find  that 
some  very  valuable  information  on  that  subject  is  readily  available, 
Wh^atis  the  principal  product  of  the  Senator's  State.  Can  he  tell 
the  farmers  why  it  is  that  the  price  from  week  to  week  fluctuates 
as  it  does?  Why  is  it  that  when  foreign  buying  is  evident  the  market 
advances,  and  drops  back.v/hen  that  buying  ceases?  That  has  been  the 
history  of  the  wheat  market  since  the  Government  minimum  guarantee 
was  removed.         Is  there  in  the  whole  northwest  one  single  farmer 
whose  seeding  plans  this  spring  are  not  based  on  the  expectation 
that  this  year  Europe  will  buy  still  more  wheat  from,  us? 

"Last  winter  farmers  burned  corn  because  it  was  so  cheap. 
Why  didn't  the  domestic  market  save  them  from  this,  Senator?  They 
are  not  doing  it  now.  Has  the  change  anything  to  do  with  the  fact 
that  never  in  history  has  Europe  taken  so  much  American  corn  as  it 
is  taking  now?  Have  the  exports  of  pork  and  lard  anything  to  do 
with  it?  Is  there  no  relation  between  the  advance  in  farm  prices 
and  the  fact  that  in  March    foodstuffs  alone  were  28  per  cent  of 
the  export-s?  Ask  the  farmers  of  the  corn  belt  what  they  would  have 
done  if  in  the  last  year  of  distress  the  foreign  market  had  not 
taken  1,573,000,000  pounds  of  their  hog  products?  Then  go  and  ask 
the  most  illiterate  negro  farmer  of  the  South  the  price  he  got  for 
his  cotton  in  a  not  distant  period  marked  by  scanty  exports,   ...  " 

Living  Costs  The  average  cost  of  living  in  the  United  States  decreased 

4.2  per  cent  from  December,   1921,  to  March,   1922,  and  22,9  per  cent 
from  June,  1920,  to  last  March,  the  Bureau  of  Labor  Statistics  of 
the  Department  of  Labor,  announced  May  4.  The  level  of  prices  in 
March,  however,  was  65,9  per  cent  higher  than  in  1913,  Of  four 
cities  cited,  Atlanta,  Ga.,  reported  the  largest  decline  since 
June,   1920,  vifith  22,4  per  cent,  and  Birmingham,  since  December,  1921  ^ 
with  4,5  per  cent,  Philadelphia's  cost  of  living  decreased  21,2 
per  cent  in  the  twenty-one  m.onths'  period  and  3.5  per  cent  in  the 
three  months'  period,  while  the  statistics  for  San  Francisco  and 
Oakland  showed  declines  of  19,6  per  cent  and  3.7  per  cent,  respec- 
tively in  the  two  periods.  In  Philadelphia,  the  average  of  living 
costs  in  March  was  68.2  per  cent  higher  than  in  December,  1914, 
while  in  San  Francisco  and  Oakland,  the  level  was  57,5  higher  than 
at  the  end  of  1914.   (From  the  report.) 

Potash  Tariff  1,  "It  is  said  that  representatives  of  agriculture  in  Congress 

have  agreed  to  a  tariff  on  potash  in  return  for  tariffs  on  certain 
farm  products.  If  such  a  deal  has  been  made  agriculture  is  likely 
to  get  the  v/orst  of  it  in  the  end.  When  the  five-year  tariff  on 
potash  expires  those  v/ho  are  interested  in  its  production  will  make 
the  plea  that  they  can't  com.pete  \7ith  other  countries  which  mine 
potash,  that  under  protection  they  ha.ve  been  led  to  make  investments, 
and  that  this  country  has  no  right  to  encourage  investments  and  then 
destroy  them.  The  sensible  thing  to  do  is  to  buy  our  potash  and 
.other  fertilizer  materials  where  they  can  be  boueht  cheapest, and 
make  no  tariff  deals  that  will  interfere  with  such  a  course," 
(Nat'l  Stockman  and  Farm.er,  May  6.) 
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Potash  2,  Pennsylvania  Farmer  for  May  6  says  in  an  editorial:  "By  the 

Tariff  way  those  who  are  interested  in  securing  passage  of  the  proposed 

tariff  duty  on  potash  are  sending  propaganda  material  to  this 
office,  it  would  seem  they  are  not  altogether  sure  that  the  schedule 
will  be  retained  in  the  final  bill.  The  letters,  circulars  and  pam- 
phlets sent  out  for  publication  by  the  American  Potash  Producers 
seem  to  be  endeavoring  to  re-create  the  war-time  prejudice  that  has 
existed  against  Germany  and  its  products,  There  is  no  reason 

why  the  whole  people  should  bear  the  burden  of  the  cost  of  the  en- 
deavor. The  proposed  duty  of  $25.00  per  ton  on  imported  potash  for 
this  purpose  is  outrageous  and  crippling  to  agriculture  and  we  hope 
Congress  will  realize  the  injustice  of  the  proposition." 

Production  and  "Secretary  of  Agriculture  ^Ual lace  ,  in  a  speech  in  Baltimore 

Wages  recently,  startled  the  League  of  Women  Voters  of  that  city  by  stat- 

ing that  not  only  should  the  cost  of  living  not  come  down  but  should 
be  further  increased  to  benefit  the  greatest  num.ber  o^f  people.  At 
the  same  time  he  stated  that  the  cost  of  living  could  not  come  down 
until  the  wages  of  organized  labor  \?ere  further  reduced.  From  our 
point  of  view  the  most  uneconomic  factor  in  the  productive  v/orld  to- 
day is  the  low  production  per  man.  If  the  present  v/ages  and  the 
present  standard  of  living  are  to  continue,  there  must  be  a  general 
speeding  up  of  workers,  %re  dishearterning  even  than  the  paying  of 
the  wages  demanded  is  the  small  results  obtained  in  a  given  tim.e« 
Based  upon  prewar  effort,  the  present  costs  of  production  are  at 
least  three  times  as  much  as  formerly,  pe^rtly  due  to  the  increase  in 
wages  and  partly  due  to  the  lower  production  per  man  per  day.  The 
disinterested  spirit  which  so  many  employees  show  in  the  work  at 
hand  is  most  disheartening  to  an  er.ployer  who  is  earnestly  striving 
to  get  back  to  nor  rial  production.  It  should  be  understood  once  and 
for  all  that  industry  can  not  stand  both  the  increased  v/ages  and  the 
increased  tim.e  necessary  to  do  a  job  because  of  slow  work.  If  labor 
expects  present  wages  to  continue,  there  must  be  a  decided  speeding 
up  and  an  increased  personal  interest  in  the  work  being  done." 
(Pennsylvania  Farmer,  May  6.) 

Wool  1^  A  cable  dispatch  from  Buenos  Aires  to  New  York  Daily  Record 

of  May  5  says:  "Two  local  firms  have  just  corrpieted  the  first  suc- 
cessful corner  of  Argentine  wools  in  many  years,  V^Tithin  the  last 
three  or  four  years  they  have  cornered  all  the  available  fine  cross- 
bred merinos  and  merino  first  cross  wools  following  the  leaking  of 
the  information  that  Frendh  buyers  had  received  orders  for  2^000 
bales  of  wools  of  these  classif icp-tions.  One  firm  has  bought 
4,500,000  pounds  of  wool  since  the  first  of  the  week  paying  2,300,000 
pesos  for  the  lot  and  thus  putting  through  the  biggest  single  trans- 
action in  several  years  and  one  unrivaled  even  during  the  war  boom. 
The  other  house  holds  3,000,000  pounds  of  wool.  It  is  estimated  that 
i  there  are  fewer  than  17,500,000  pounds  of  fine  wools  still  in  the 

'  country,   and  all  of  it  in  the  mount-vinous  region  of  southern  Pata- 

gonia, where  the  recent  snows  prevent  its  shipm.ent  to  market.  About 
25,000,000  pounds  of  medium  and  coarse  wools  are  still  unsold,  but 
these  are  mostly  inferior  offerings." 

2,  Hallow  Jones  &  Donald,  of  Boston,  has  bought  the  Jericho  wools, 

aggregating  nearly  1,000,000  pounds,   for  forty  cents  flat. (Boston 
dispatch  to  press,  May  5.) 
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Section  3, 

Department  of  "The  Case  of  Quarantine  37"  is  the  title  of  an  editorial  in 

Agriculture        The  Florists'  Exchange  for  April  29,  \^^hich  srys  in  part:  "First, 

what  is  this  conference  called  for;  v/hat  is  it  expected  to  accom- 
plish? V7hen,  on  February  14,  the  first  announcement  of  the  confer- 
ence v;as  made  ty  the  office  of  the  Secretary  of  Agriculture,  the 
American  trade  had  m^de  no  appeal  for  a  Federal  Horticultural  Eoard 
hearing;  foreign  trade  representatives  —  having  received  little 
if  any  satisfaction  as  a  result  of  tv/o   'hearings*  held  months  before 

had  not,  apparently,  sYJallowed  their  pride  and  asked  for  another 
chance  to  plead  their  case;  nor,  according  to  Secretary  of  Agricul- 
ture Wallace,  on  March  3,  was  the  conference  to  he  *a  public  hearing 
preliminary  to  quarantine  action.'  The  only  explanation  made  by  the 
Secretary  in  reply  to  specific  inquiries  vras  that  the  conference 
i7as  'to  be  simply  a  conference  to  enable  this  ^epartm.ent  to  secure 
additional  and  needed  information  on  the  subject  covered,  and  to 
give  an  opportunity  for  full  and  free  discussion,'     The  F.H.E,,  on 
its  part,  has  disclaimed  any  program,   'drastic  or  otherwise,  of 
changes  in  Reg,  3,'  although  in  its  first  announcement  of  the  con- 
ference then  scheduled  for  March  15,  it  mentioned  the  purpose  'of 
considering  the  advisability  of  any  modifications  —  additions  to 
or  reductions  from  --  of  the  classes  of  plants'  dealt  with  by  that 
Regulation.  These  various  stR-temients  can  hardly  be  cp.lled  in  agree- 
ment, for  where  is  any  opportunity  for  'full  and  free  discussion' 
when  the  avowed  object  of  one  party  —  the  host,  as  it  were  —  is 
to  secure  from  the  other  party  ir.f orm.ation  on  v/hich  to  base  its 
future  actions?  And  v;hat  point  is  there  in  a  discussion  at  which 
one  group  desires  to  make  and  prove  a  case  against  the  other  group 
so  long  as  the  latter  calls,  presides  over,  and  rules  the  discussion 
and  formaUlates  the  conclusions  thereof? 

"Upon  what  basis  and  hope  of  consideration,  then,  is  the  trade, 
through  the  Tariff  and  Legislation  Committee  of  the  S.A,F.  and, 
presumably,  other  organizations,  preparing  to  participate?  V7ith 
what  expectation  of  relief  are  the  governments  and  trade  organiza- 
tions of  foreign  countries  sending  authorities  thousands  of  miles  to 
represent  them?   ...  Are  they  being  invited  to  present  claim.s  for 
more  generous  treatment  with  respect  to  plant  importations,  or  are 
they  coming  voluntarily  merely  to  supply  the  F.H.B.  with  more  in- 
formation?" And  when  the  conference  opens  will  they  be  allov;ed  to 
discuss  the  principle  of  plant  exclusion  as  applied  through  Quaran- 
tine 37?  Or  will  they  be  held  to  the  consideration  of  the  single, 
relatively  restricted  field  of  Reg. 3?  If  the  latter,  what  can  they 
hope  to  accom.plish?  Secondly,  who  is  actually  going  to  preside  over 
and  control  the  conference?  If  it  is  to  be    the  chairman  of  the 
F,H.B.,  a  gentleman  who  has  heretofore  consistently  repudiated  all 
criticism  of  Qu,  37  and  its  administration,  and  refused  to  adm.it 
the  slightest  error,  inconsistency  or  deficiency  in  the  board's 
rulings,  what  reason  to  hope  now  for  any  change  of  heart,  belief 
or  attitude?  In  this  circumstance,  assum.ing  that  those  attending 
the  conference  are  permitted  to  assum.e  —  even  for  a  time  —  the 
role  of  complainant  or  prosecuting  attorney,  what  court  of  justice 
would  recognize  a  trial  in  v/hich  the  lav/yer  for  the  defendant  was 
placed  on  the  bench  v/ith  full  power  to  rule  over  the  arg'jments  and 
render  the  verdict?  ^or  the  two  les-ding  questions  given  above  we 
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have  no  satisfactory  answers,  nor  can  vre  find  any.  Consequently, 
serious  as  we  believe  the  present  predicament  of  American  horti- 
culture to  be,  we  have  little  faith  or  hope  of  any  definite,  con- 
structive results  from  the  May  15  conference        unless  Secretary  'vVal- 
lace  or  some  mediator  fully  qualified  and  duly  appointed  by  him  and 
not  connected  with  any  bureau  or  board  of  the  Department  of  Agricul- 
ture is  to  preside,  " 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  May  5:  Chicago  wheat  markets  sluggish  on  lack  of  buying; 

more  favorable  weather,  weakness  abroad,  and  continued  inaction 
in  export  demand.  Chicago  July  wheat  lower  at  $1,25;  Chicago  July 
corn  lower  at  65^.  Corn  trade  moderate  and  followed  wheat.  Closing 
prices  in  Chicago  cash  market:  No.  2  red  winter  wheat  $1,40;  No ,  2 
hard  winter  wheat  $1,40;  No.  2  mixed  corn  63{?{;  No,  2  yellov/  corn 
630;  No.  3  white  oats  390.  Average  farm  prices:  No.  2  mixed  corn  in 
centtal  Iowa  about  49  l/Zd;  No*  1  dark  northern  wheat  in  central 
North  Dakota  $1,62  3/4;  No.  2  hard  winter  wheat  in  central  Kansas 
$1.25, 

Chicago  hog  prices  firm  to  100  higher,  bulk  of  sales  $10.10 
to  $10,65.  Medium  and  good  beef  steers  steady  at  $7,65  to  $8.75. 
Butcher  cows  and  heifers  steady  at  $4,75  to  $8.50,  Fat  lambs  250  to 
500  lower ;at  $12.00  to  $14.90.  Most  city  potato  markets  slightly 
weaker;  prices  dov;n  50  to  150  at  Maine  and  north  central  shipping 
points.  Florida  potatoes  up  150  at  $5.00  per  bbl,  f.o.b.  Hastings; 
$6.00  to  $7.00  in  northern  markets,  Texas  yellow  onions  generally 
steady  at  $2.50  to  $2,75  per  crate.  Northern  type  sweet  potatoes  in 
New  York  $2,25  to  $2.50  per  bushel.  Hay  markets  generally  firm  for 
better  grades  at  steady  prices.  Prairie  weaker  at  Minnea.polis  because 
of  larger  receipts  from  southv/est.  Good  shipping  demand  for  alfalfa 
at  Chicago ♦  Wheat  feed  market  firm  for  early  shipment,  but  deferred 
shipments  m.ade  only  at  slight  discounts.  Middlings  in  bet+er  demand 
and  prices  show  some  advances.  Butter  markets  steady  but  lov/er  prices 
are  expected.  Stocks  of  fine  butter  well  cleared.  Cheese  m.arkets 
steady  to  firm  at  unchanged  prices 4 

Spot  cotton  unchanged  at  18.060  per  lb.  New  York  May  futures 
up  5  points  at  19,550.   (Prep,  by  Eur.  of  Mkts.  &  Crop  Est.) 

Industrials  and         Average  closing  price  If-ay  5  May  4  May  5,  1921 

Railroads                             20  Industrials  93.18  93,18  79.68 

20R.R,  stocks  84.68  84.40  74.11 
(Wall  St,  Jour.,  May  6.  ) 
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DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  "bearing  upon  the  work 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
the  cooperation  of  the  Bureaus. 
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Federal  Expenditures  Govcrrafient  expenditure's  for  1922  will  be  approximately 

^1, 600, 000, 000  less  than  the  actual  outlay  for  the  preceding 
year,  Congress  7/ill  te  informed  to-day  by  President  Harding,  in 
transmitting  the  report  of  Director  of  the  Budget  Dav/es  on  economies  and  savings  in 
governmental  business.  The  report  of  Director  Dawes,  m.ade  public  May  7  by  the  "^fhite 
House,  is  for  submission  to  the  House  Appropriations  Committee  in  connection  with  a 
pending  resolution  by  Repreoentative  Byrns  of  Tennessee,  asking  the  President  to 
inform  the  House  in  vzhat  ways  direct  savings  of  $32,000,000  and  indirect  savings  of 
$104,000,000,  as  previously  announced  by  the  President  to  have  been  accomplished  by 
the  Budget  Bureau  during  its  first  six  m.onths  of  operation,  had  been  made.  Actual' 
cost  of  the  routine  business  of  Government,  the  President  declared  in  his  letter  of 
transmission  to  Chaii-man  Madden,  has  been  reduced  by  $907,500,000,  of  which  $250,- 
000,000  may  be  accredited  to  more  efficient  and  econom.ic  administration  of  the  Gov- 
ernment's business.  (Press,  May  8.) 


Tariff  Bill  Republican  Leader  Lodge  announced  May  6  that,  beginning 

May  9,  night  sessions  would  be  held  to  expedite  consideration 
of  the  tariff  bill«  (Press,  ^lay  &,  ) 


Tariff  Legislation  That  the  aggregate  burdens  v.'-hich  the  Fordney-Mc Camber 

tariff  bill  will  impose  upon  the  American  people  will  probably 
exceed  the  burden  placed  upon  them  by  the  direct  taxes,  levied 
to  meet  the  expenses  incident  to  the  great  war,  is  the  assertion  of  the  Democratic 
minority  of  the  Senate  Committee  on  Finance.  Their  report,  which  was  filed  in  the 
Senate  May  6,  further  asserts  that  present  prices  of  goods,  however  excessive  or 
extortionate,  will  be  maintained;  that  the  high  cost  of  living  will  be  increased,  ■' 
and  that  American  industries  will  become  still  more  the  property  of  trusts  and 
monopolies  if  the  tariff  bill  is  enacted  into  law.   (Press,  May  7.) 


Agricultural  Credit  Senator  Cappor  I'ay  6  introduced  a  bill  to  provide  credit 

facilities  for  the  preservation  and  de^^elopment  of  the  live- 
'  stock  industry;  xo  amend  and  stabilize  the  market  for  United 

States  bonds  and  other  securities;  to  extend  the  powers  of  the  Farm  Loan  Board,  and 
to  provide  fiscal  agents  for  the  United  States  and  for  the  War  Finance  Corporation. 
(Cong,  Rec,  May  6,) 


Muscle  Shoals  Chairman  Norris  of  the  Senate  Committee  of  Agriculture 

and  Forestry  May  6  announced  his  "firm  conviction"  tkat  the 
Government  should  retain  title  to  the  properties  for  all  time. 
(Press.  May  7.  ) 
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"The  i.'iddleman"  is  the  title  of  an  editorial  in  The  IJew 
England  Farms  for  April  29,  -^hich  says  in  part:  "We  do  not  believe 
that  the  total  elimination  of  the  independent  middleman  will  ever 
be  consummated,  ncr  do  v/e  think  it  \7iee  to  atte-^.pt  this  total  elimi- 
nation. But  there  can  be  no  question  that  the  farmers  or  producers 
should  continue  to  organize  for  the  cocDerative  diexributicn  of 
their ' products ,  and  it  is  logical  to  believe  that  this  organized 
effort  will  eventually  displace  a  lot  of  independent  m.iddlem.an,  arxd 
rightly  so,  The  cooperation  of  the  producer  vill,  as  it  gro -'s , 

di'ive  these  m.en  into  the  productive  clabs,  and  the  only  middleman 
who  will  stay  V''ill  be  the  one  vmo  is  logically  necessary,  and  "^ho 
fills  a  place  in  the  generc.l  scheme  which  the  producer's  cooperative 


agency  can  hot  cover  as  efficiently. 


?he  future  of  the  middle- 


man is  clear,  v/e  do  not  for  a  moment  decry  his  position  or  his 
rights,  but  the  plain  truth  is  that  his  position  is  largely  un- 
necessary under  an  ideal  system  of  economic  life,  and  that  the  time 
has  not  arrived  yet  v^rhen  we  can  say  that  ^''^e  have  b^--  any  mesns 
reached  that  ideal  s^/stem.  lie  believe  that  the  successful  m-iddlem.an 
is  entitled  to  the  fruits  of  his  skill,  toil  and  industry  in  his 
chosen  field,  but  only  so  long  as  thc^t  fit3ld  constitutes  the  most 
efficient  and  practical  miethod  of  taking  care  of  the  distribution 


the  necessaries  of  life 
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Crop  Acreage 
Reduction 


.m.  We  m.ight  ask  the  Country 
ddle  17est  farmers  made  out  of 


Farm,  Stock  and  Home  for  ^lay  1  say:   in  an  editorial:  "The 
Country  Gentleman  ...  is  opposed  to  restricting  corn  acreage  for 
1922  and  of  course  against  the  general  id-:  a  of  controlled  produc- 
tion. It  demolishes  the  advocates  of  such  a  course  by  asking:  'Did 
ycu  ever  m.ake  any  money  out  of  a  crop  ycu  didn't  raise?'  The 
editor  likes  this  phrase  so  '^ell,  haf-  reptated  it  so  often,  that 
it  has  almost  becom.e  a  slogan  with  h: 
Gentleman  'n.o'^i  much  money  he  thinks  ni 
the  oats  and  corn  they  did  raise  last  year,  ''fhy  not  ask  som.e  of 
the  agricultural  im.plem.c-nt  m.anuf acturers ,  with  a  lot  of  uneold 
machines  on  hand,  if  they  made  an}'  Tioney  cn  those  they  did  not 
make?  ...  A  statement  is  true  if  it  can  be  carried  cut  to  itr3  full 
conclusion  and  its  application  m.ade  to  al3  cases,  Appl'""  the  question 
to  manufacturing  and  what  is  the  answer?  LViat  all  mianuf acturers 
need  to  do  to  be  r-uccessful  and  get  rich        to  run  their  fpctcries 
at  full  capacity  every  day  in  the  year,  trrespective  of  demand, 
because  they  can  not  m.ake  any  m-oney  on  goo  is  they  do  not  make. 
Where  is  the  slogan  now?  Until  the  fact  be^in?  to  gradually  seep 
into  the  heads  of  some  of  our  agricultural  writers  that  one  set  of 
econom.ic  laws  appli£«< equally  to  all  production,  that  there  is  not 
one  law  for  agricultural  production  and  another  for  factory  output, 
we  must  expect  to  get  the  Country  Gontlem,a:i' s  brand  of  drivel  handed 
out." 


Crop 

Insurance 


The  Dairy  Farmer  for  May  1  says  in  an  editorial:  "'^hile  we 
hope  the  Government  will  make  a  study  of  crop  insurance  in  order 
to  recom.mend  rules  and  working  tabl.es  for  such  a  project,  we  do  not 
favor  its  entry  into  the  inBura:'j'^.9  businefs.   ..,  In  our  estimiation 
the  move  toward  greater  diversii'ici  tion  of  crops  is  the  best  form 
of  insurance.  The  paDt  years  of  Iotp  prices  have  demionstrated  it," 
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Farm  Lands 
Coming  Back 


Farmer  and  Breeder  for  Fay  1  says  in  an  editorial:  "To  a353ri 
that  farm  land  values  \vill  come  back  is  almost  like  standing  on  a 
housetop'  and  shouting  that  tv/o  and  tv/o  make  four*  All  v;e  need  is  to 
study  world  conditions  over  a  long  period  of  2/ears  and  apply  the 
lessons  of  yesterday  to  the  protlem.s  of  to-day»         With  a  return 
to  normalcy  —  that  is,  with  human  nature  as  it  has  always  been, 
and  with  the  law  of  supply  and  den^aiid  doing  business  at  the  old 
stand,  why  should  farm  lands  not  continue  to  rise  in  price  as  they 
did  before  the  war?  The  point  to  the  whole  argument  is  that  popula- 
tion continues  to  grow,  but  nobody  seems  to  be  making  any  new  lands. 
In  our  own  country  no  new  soils  rem.ain  to  be  exploited  —  none,  at 
least,  that  will  be  ^ery  desirable  for  years  to  come,  ^^iven  a  year 
or  tv;o  of  good  prices  for  farm  products,  and  you  will  see  a  strong 
demand  for  fertile  farms  where  markets  and  social  opportunities 
invite  the  progressive  farmer,  Nov;  is  the  time  to  invest  in  farm 
lands;  the  chances  are  they  never  will  be  cheaper," 


Foreign  Trade 


I 


International 
Financ  ing 


On  a  basis  of  a  prewar  comparison  the  foreign  trade  of  the 
United  States  is  nearer  normal  than  that  of  the  United  Kingdom, 
France,  or  Germany  —  our  nearest  com.petitors  —  according  to  a 
statem.ent  made  public  to-day  by  the  Secretary  of  Com.merce.  Even  in 
times  of  depression  the  trade  of  x\m-erica  is  higher  than  the  prewar 
level,  Mr.  Hoover  asserts.  "There  has  been  a  distinct  revival  in 
trade  from,  the  low  point  during  the  past  few  months,  and  I  am 
confident  we  he.ve  little  reason  to  accept  the  pessimistic  view  of 
our  foreign  trade  future  taken  by  m.any  students  of  the  question,"' 
the  statem.eut  says»  "'Car  trade  has  shifted  somewhat  as  to  commodi- 
ties, owing  to  the  cha.nged  economic  currents,  due  to  the  war,  but 
when  all  is  said  and  done  the  remarkable  fact  stands  out  that  we 
have  held  on,  It  should  be  pointed  out,  in  the  first  place,  that 

in  order  to  form  a  correct  opinion  of  the  volum.e  of  our  foreign 
trade  we  must  take  a  prewar  year  as  a  basis  of  comparison.  The 
tremendous  increase  in  our  foreign  trade  during  the  war  could  not 
have  taken  place  under  norm?;!  conditions,  a.nd  therefore  should  not 
be  taken  as  a  starting  point  in  an  estimate  of  our  present  situatioric 
As  a  matter  of  fact,  when  we  consider  the  diminished  purchasing 
capacity  of  the  civilized  world,  caused  by  the  war,  we  are  not  sure 
whether  v;e  are  even  justified  in  adding  to  our  TDrewar  level  the 
average  prewar  normal  increase  to  cover  the  period  since  the  out- 
break of  the  war.  While  this  reservation  may  seem  superfluous, 
there  is  reason  to  believe  that  it  has  not  been  sufficiently 
emphasized  in  some  of  the  popular  discussions  of  our  foreign  trade." 
(Press  Statement,  May  8, ) 

"The  American  problem  is  one  of  great  difficulty,  but  unless 
a  solution  can  be  found,  hope  of  the  v/orld*8  recovery  must  be 
abandoned.  Am.erica  is  able  to  supply  Europe  with  the  greater  part 
of  the  money  she  needs  for  restoration,  and  unless  this  is  done 
she  herself  will  be  unable  to  sell  the  vast  quantity  0:  food  and 
raw  and  manufactured  material  which  she  is  capable  of  producing; 
indeed,   she  will  be  unable  to  sell  even  the  reduced  quantity  she 
is  now  producing.  As  for  Europe,  her  recovery  is  impossible  unless 
America  supplies  the  money;  that  is  to  say,  the  credit,  and,  by 
means  of  credit,  the  product  Europe  needs  to  borrow  from  her." 
(Genoa  dispatch  to  Wash,  Post,  May  6.) 
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Tariff  on  Oils 


A  radio  broadcasting  service  which  will  include  market 
reporte  and  other  timely  agricultural  information  has  teen  planned 
by  the  Pennsylvania  Dep-^rtment  of  Agriculture  and  the  State  police* 
This  service  will  begin  sorie  time  in  May,  It  will  offer  great  pos- 
sibilities to  the  farmers  of  the  State.  This  broa.dcasting  station 
will  be  one  of  the  most  powerful  in  the  United  States  and  its  wave 
length  will  be  greater  than  any  other  so  that  it  will  not  interfere 
with  musical  and  speaking  program.s  now  being  broadcasted.  A  special 
time  will  be  selected  each  evening  and  this  will  be  set  aside  for 
broadcasting  agricultural  inf arm.ation."   (Pennsylvania  Farmer,  May  6) 

"As  usual,  dissatisfaction  with  the  proposed  tariff  bill  in 
Congress  itself  is  as  great  as  that  outside.  So  far,  we  have  not 
heard  any  unity  of  expression  in  approval  from  any  class  or  party. 
The  trouble  seem.s  to  be  that  the  tariff  makers  have  failed  to 
realize  the  changed  relationship  that  exists  between  the  nations  of 
the  world  since  the  war.  To  think  that  this  Nation  can  successfully 
trade  v;ith  the  rest  of  the  world  under  a  tariff  such  as  is  proposed 
is  to  expect  the  im.possible.  Agricultural  leaders  have  somehow 
failed  to  note  that  the  Emergency  Tariff  bill,  passed  more  than  a 
year  ago,  failed  to  produce  any  tangible  results  beneficial  to 
agriculture.  As  long  as  we  have  a  surplus  of  anything  and  an  unavail- 
able foreign  market,  the  highest  tariff  rate  possible  v;ill  produce 
little  benefit.  The  demand  that  foreign  nations  shall  pay  this 
country  its  debt  together  with  interest  is  not  consistent  with  the 
enactment  of  tariff  rates  which  are  higher  on  the  average  even  than 
the  Payne-Aldrich  bill."   (Pennsylvania  Farmer,  May  6.) 

An  editorial  in  The  Country  Gentleman  for  May  13  says:  "A 
prominent  eastern  commercial  journal,  the  patrons  of  which  can  be 
classed  as  consum.ers  only  by  the  broadest  interpretation  of  the 
word,  delivers  a  feeling  plea  for  the  consumer  and  aggues  against 
a  tariff  on  vegetable  oils  and  other  cheap  food  imports*  A  reader 
out  in  Michigan  takes  a  buck  towel  and  firm.ly  wipes  away  the  tears 
of  this  new  chajnpion  of  the  much-championed  food  eater.  The  con- 
sum.er,  he  points  out  rather  unf=eelingly ,  is  suffering  not  so  much 
from  lack  of  cheap  food  as  from^  lack  of  wages  with  which  to  buy  food, 
said  lack  of  wages  being  due  principally  to  the  fact  that  farm 
prices  have  been  low  and  the  farmer  has  not  been  buying  the  things 
which  the  consumer  should  have  been  m^anuf actur ing  to  sell  him.. 
Which  is  more  im.portant,  the  Michigan  man  wants  to  know:  To  build 
up  the  palm  industry  in  tropic  isles  where  food  falls  from,  the 
trees  and  a  new  suit  may  be  m.owed  with  a  machete,  or  to  help  out  at 
hom;e  where  food  and  clothing  are  the  serious  daily  business  of 
every  one?  Surely  there  should  be  but  one  answer  to  this  question, 
but  it  is  not  quite  so  simple  as  'yes*  or  'no'.  Even  farmers  can 
not  agree  on    a  selfish  ansv/er.  "thousands  of  dairy  farmers  buy 


butter  substitutes  for  family  use. 


So  lon^r  as  this  is  the  case 


the  farmer's  comiplaints  of  cheap  foreign  competition  lack  convincing 
weight.  Looking  at  it  broadly,  we  have  a  very  definite  place  in 
this  country  for  butter  substitutes?  One  of  the  big  and  growing 
industries  of  the  South  is  the  production  of  vegetable  oils.  The 
South,   if  it  grasps  its  opportunity,  will  go  in  for  the  manufacture 
of  both  butter  and  margarines,  turning  them  out  of  the  sar;ie  factor". 

New  York  and  miany  other  dc^iry  spates  hav:; 


"Wisconsin.  Minnesota, 
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an  ev^-^n  greater  "opportunity  along  this  line,  and  to  some  extent 
are  grc.sping  it.  If  they  serve  xhjir  lest  interest  they  •?'-'ill  buy 
a  lot  of  the  South's  cotton  seed  and  pu^  it  into  the  same  manu- 
facturing circle,  adding  some  of  Dixie's  soil  v/ealth  to  their  own 
acres  in  so  doing,  Denmark  has  played  this  game  for  years,  taking 
our  cotton  seed  by  the'  shipload,  enriching  a  naturally  poor  soil 
and  selling  both  butter  and  its  substitutes  to  the  world  in  com.- 
petition  virith  the  American  dairyman.  The  American  farmer,  by 
opposing  the  general  idea  of  butter  substitutes,  has  hidden  his 
head  in  the  sand,  oetrichlike,  and  the  things  which  stick  out 
behind  are  not  tail  feathers,  but  Danish  arrows  feathered  with'  some 
of  his  own  plumage.  The  famer  must  broaden  his  ov/n  viewpoint  on 
this  question,  Butter  substitutes  we  will  have  with  us  alwrySc 

It  is  just  as  well  to  recognize  this.  Consumers  will  not  give  up 
oleo  —  and  consumers  are  a  majority  in  this  country.  But  and 
this  is  the  axle  of  the  thought  —  our  butter  substitutes  should 
not  be  made  of  duty-free  tropic  oils,  " 


Section  3. 


Southern  Agriculturist  for  May  1  says:  "Such ' general  prot 
has  greeted  the  proposal  to  transfer  the  Forest  Service  from,  the 
Department  of  Agriculture  to  the  Departm.ent  of  the  Interior  that 
its  defeat  now  seeiiis  assured.  The  personalities  of  the  Secretaries 


st 


of  Agriculture 
desirable  at  t 
in  the  hands  o 


and  of  the 
lis  time 
Secretarv 


Interior 
everyone 
'J7allace . 


make  such  a  change  doubly  un- 
knowB  that  the  forests  are  safe 
while  what  night  happen  to  them 


once  they  were  in  Secretary  Fall's  hands  is  m.ore  xhan  a  bit  doubt- 
ful. Forgetting,  however,  the  personal  qualities  of  the  tv/o  men  now 
in'charge  of  the  irm  departments,  there  remain  a  dozen  reasons  for 
keeping  the  Forest  Service  where  it  is  to  one  for  transferring  it. 
Forestry  is  really  but  one  branch  of  agriculture,  and  the  Department 
of  Agriculture  has  handled  the  forests  successfully.  As  a  matter  of 
permanent  public  policy  the  forests  should  be  considered  not  as  an 
asset  to  be  disposed  of,  but  as  a  resource  to  be  conserved  ?nd 
perpetuated.  The  whole  proposition  of  transfer  was  conceived  in  a 
spirit  of  fundamental  misunderstanding  of  the  part  the  forests  fill 
in  the  life  of  the  Nation.  Perhaps,  however,  the  proposal  has  done 


8om.e  good  by  demonstrating  the  general  public  confidence  in  the 


Forest 
z at ion 


Service,  and  by  bringing  hom^e  to  many  citizens  a  nev:  reali- 
the  importance  of  forest  preservation  and  perpetuation." 


of 


2.  The  Eastern  ^ealer  in  Xmplem.ents  and  Vehicles  for  April  27 
thus  com.m.ents  upon  the  department's  report  m.ade  up  from.  583  manu- 
facturers in  the  line,  showing  the  ir.anuf acture  and  sale  of  farm 
equipm.ent  in  the  year  1920:  "The  report  gives  a  line  on  the  scope 
and  size  of  the  industry,  and  as  it  is  claim.ed  to  be  99  per  cent 
correct,  the  value  of  such  yearly  reports  must  appeal  to  all,  and 
it  is  to  be  hoped  that  our  m.anuf acturer s  will  give  hearty  support 
to  the  work  of  collecting  truthful  statistics." 

3.  The  National  Stockman  and  Farmer  for  May  6  says:  "The  United 
States  Supreme  Court  this  wee^:  definitely  settled  the  argum.ent  as 

to  whether  the  Government  can  regulate  private  trade  in  agricultural 
products  by  upholding  the  convtitutionality  of  the  Packers  and 
Stockyards  act  in  its  jurisdiction  over  commission  merchants  and 
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Farm  Products 


tradors.  This  indicates  that  tLe  essential  principles  of  the  Grain 
Control  Act  are  constitutional  and  that  the  Government  may  legally, 
whenever  it  may  be  deemed  advisable,   impose  regulatory  limitations 
upon  the  conduct  of  marketing  operations  in  fruits,  vegetables,  eggs, 
dairy  products  and  tobacco." 


Section  4« 

MARKET  QUOTATIONS 

May  6:  Stop- loss  selling  carried  Chicago  May  wheat  to  new  low 
on  present  downturn,  ' Deferred  futures  ^//eak  in  sympathy.  Chicago  July 
wheat  lov/er  at  fl.24;  Chicago  July  corn  lower  at  64  l/80.  Cash 
dem.and  slov;  but  basis  steady.  Milling  demand  continues  very  slow» 
Corn  held  narrow  range.  Closing  prices  in  Chicago  cash  market:  No*2 
red  winter  wheat  $1.37;  No.  2  hard  winter  v/heat  i^l,37;  No.  2  mixed 
corn  61?^;  No*  2  yellow  corn  62c^;  No.  3  whit^  oats  38  l/2^.  Average 
farm  prices:  No.  2  m^ixed  corn  in  Central  Iowa  about  48  l/2^^;  No.  1 
dark  northern  wheat  in  Central  North  Dakota  $1,39  l/4;  No.  2  hard 
winter  wheat  in  Central  Kansas  $1,25, 

Chicago  cattle,  sheep  and  iamb  prices  practically  unchanged, 
Kogs,  bulk  of  sales  §10.15  to  ^10*70;  medium,  and  good' beef  steers 
|7.65  to  s^8,75;  butcher  cows  and  heifers  $4.75  to  $8.50.  Light  and 
misdium  weight  veal  calves  §6.25  to  |8.75,  Fat  lambs  §12  to  §14.90. 

Patato  markets  slightly  v/eaker;  old  stock  do^vn  10  to  200  in 
Chicago,  New  York  and  Michigan  shipping  points,  Florida  potatoes 
steady  to  firm  at  §6.25  to  §7  per  bbl,  in  northern  markets.  Heavy 
arriva.ls  old  stock  in  Boston  and  Pittsburgh.  Texas  yellow  onions 
steady  in  northern  markets  at  §2^50  to  §2»75  per  crate;  weak  at 
shipping  points «  Strm^'berry  supplies  heavy. 

During  the  week  ended  Mc.y  6  Cliicago  July  wheat  advanced  first 
half  of  week  on  good  export  business,  lighi,  receipts  a^nd  sm.aller  May 
deliveries  than  expected,  but  prices  declined  the  latter  half  of 
week  on  falling  off  in  export  demand,  '/weakness  in  Liverpool,  lower 
outside  cash  markets,  and  im^proved  weather  and  crop  conditions, 
Chicago  July  wheat  dropped  2  l/40;  Chicago  July  corn  down  1/2^. 

Chicago  hog  prices  were  practically  steady.  Beef  steers  and 
butcher  cows  and  heifers  generally  steady  with  spots  10  to  15(^  lower. 
Feeder  steers  steady  to  15^/  higher.  Veal  calves  ranged  25  to  500 
higher,  with  spots  750  higher.  Fat  lam.bs  and  yearlings  steady  to 
250  lower.  Eastern  wholesale  fresh  meat  prices  irregular. 

Northern  round  white  potatoes  dropped  300  in  Chicago,  North 
Central  shipping  points  slightly  weaker.  Florida  Spaulding  Rose 
steady  in  most  northern  markets;  down  25c^  at  Hastings.  Texas  yellow 
Bermuda  onions,  comm.ercial  pack  standard  crates,  steady  in  northern 
markets;  up  250  at  Texas  shipping  points.  North  Carolina  head  lettuce 
demand  good  for  good  stock.  Northern  type  sweet  potatoes  firm  in 
New  York. 

Hay  markets  generally  firm,  for  better  grades  at  steady  prices. 
Prairie  weaker  at  Minneapolis  because  of  larger  receipts  from  South- 
west. Wheat  feed  ijarket  firm  for  early  shipment.  Middlings  in  better 
demand;  prices  advanced.  More  mills  offering  linseed  meal,  but  de- 
mand is  light;  prices  unchanged. 

Spot  cotton  up  98  points,  closing  at  18.010  per  lb.  New  York 
May  futures  up  109  points  at  19.300.    (prepared  by  Eur.  of  Mkts.  & 
Ctot)  Est_  ) 
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Federal  Expenditures  Representative  Eyrns,  ranking  democrat,   of  the  House 

appropriations  Committee,  May  8  declared  that  analysis  of  the 
report  of  the  Director  of  the  Eudget,   in  which  that  official 

claim.ed  a  saving' of  $1,600,000,000,  would  sho^  that  the  figures  submitted  ty 

Director  Dawes  are  "plainly  deceptive,"     (Press,  May  9,  ) 


Tariff  Legislation  An  attack  on  the  flexible  tariff  plan,  proposed  by  the' 

Senate  Finance  Committee  on  the  recommendation  of  President  Hard- 
ing, was  launched  May  8  in  the  Senate  and  in  the  course  of  the 
four  hours*  debate^  Chairman  McCum/cer ,  in  charge  of  the  tariff  bill,  announced  that 
some  of  the  objections  to  the  plan  would  be  considered  by  the  committee  before 
final  Senate  action  on  it»  Senator  Walsh,  of  Montana,  cited  authorities  and  court 
decisions  to  support  his  argum.ent  that  the  provisions  of  the  bill  were  unconstitu- 
tional, Memibers  of  the  Republican  agricultural  tariff  bloc  stood  pat  on  the  Senate 
Finance  Com.mdttee  am.endment  to  transfer  arsenic  acid  from  the  free  list  to  the 
dutiable  list  at  3  cents  a  pound.   (Press,  May  9.) 


Muscle  Shoals  Charles  L.  Parsons,  form.er  chief  chemical  engineer  for 

the  War  Department,  told  the  Senate  Committee  on  Agriculture 
and  Forestry  May  8  that  Henry  Ford's  "dream"  of  cheapening  the 
prices  of  fertilizers  by  production  of  those  commx)dities  at  Muscle  Shoals  "could 
not  come  true,"  and  expressed  opposition  to  any  proposal  for  private  developm.ent 
which  premised  fertilizers  at  half  price  and  failed  to  guarantee  the  reduction, 
(Press,  May  9. ) 


Genoa  Conference  The  Hew  York  Times  to-day  reports  from  Genoa:  "The  Genoa 

conference  situation  now  hinges  on  the  Russian  answer  to  the 
powers'  mem.orandum,  which  will  be  m.ade  to-night  or  'v7ednesday 
morning.  All  depends  on  that.  If  Russians  give  a  reply  which  ^^remier  Lloyd  ^eorge 
believes  to  be  enough  of  an  acceptance  to  justify  continuing  the  negotiations,  he 
will  then  make  an  effort  to  get  the  ^rench  into  line,   so  that  the  conference  can 
get  back  where  it  was  at  the  start.  If  Mr.  Lloyd  George  judges  the  Russian  answer 
to  be  too  m.uch  of  a  refusal  to  make  continuance  of  the  negotiations  worth  vrhile, 
he  will  end  the  conference  Friday  or  Saturday.  There  v;ill  be  no  non-aggression 
compact  if  there  is  no  Russian  settlem.ent 
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Eugene  Meyer,  jr.,  l/Is.naging  Director  of  the  ^.7ar  Finance  Cor- 
poration, Llay  8  made  the  follov/in.;;  statement:  "Bepa^^Tnents  received 
by  the  ViTrr  Finance  Corporation  froK  January  1  to  May  3,  inclusive, 
aggregated  $61,567,000.  Of  this  sum,  $7,236,000  represents  repay- 
ments on  account  of  loans  made  under  the  ^jirar  powers  of  the  Corpora- 
tion. Of  the  latter  amount,  .$208,0C0was  repaid  on  cattle  loans  s.nd 
$7,028,000  on  railroad  and  public  utility  loans.  Repa^Tiente  of  expor 
advances  during  the  pfcriod  indicated  total  §27,556,000^  of  which 
$10,820,000  v/as  repaid  by  exporters,   $1,760,000  by  cooperative  marke 
ing  associations,  and  $8,251,000  by  banking  institutions,  v^hile 
$6,725,000  represents  repa.yments  on  export  loans  financed  through 
Edge  LaY7  bank  acceptances.  Pepayments  on  account  of  agricultural  and 
live-stock  loans  aggregate  $26,774,000.  Of  this  amount,  $17,278,000 
Y.-as  repaid  by  banking  and  financing  institutions,  $2,583,000  by  live- 
stock loan  companies,  and  $6.913 ,000  bv  coot)erative  marketing  as- 
sociations.  All  repayments  have  been  voluntary,  and  a  considerable 
part  of  the  total  represents  repayments  before  due  dates."  (V/.F.C, 
press  statement,  liay  8,  ) 
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FJK  Wile  says  in  The  Philadelphia  Public  Ledger  for  May  8: 
"Canada  aspires  to  take  the  plaxe  of  the  United  States  as  the  classif 
'land  of  proLiise'  for  the  overcro";ded ,   oppressed  or  im.po\'"erished 
countries  of  Europe,  Coincident  with  the  enforcement  of  the  nev? 
American  immigration  lavrs  lim.iting  the  numbers  of  aliens  '^ho  may 
enter  our  territory,  Canada  purposes  launching  a  -rorld-'.^ide  propa- 
ganda designed  to  a.ttract  emigrants.  The  scheme  originates  v/ith  the 
Ganadien  Pacific  Railvray,  itself  a  pioneer  in  promoting  the' settle- 
m.ent  of  Canada's  vast  unoccupied  dom.ains  by  foreign  colonists," 

The  Department  of  Labor,  through  the  Eureau  of  Labor  Statis- 
tics, has  completed  the  compilations  shoving  changes  in  the  retail 
■cost  of  food  in  30  representative  cities  of  the  United  States »  Dur- 
ing the  month  from  March  15,  1922,  to  April  15,  1922,  21  of  the  30 
cixies  increased  as  fcllo'57s:  Kansas  City,  2  per  cent;  Atlanta, 
Boston,  Cincinnati,  Cleveland,  Detroit,  Minneapolis,  Norfolk, 


Portland,  Me.,  and  Washington,  D, 


1  per  cent.  The  following 


cities  increased  less  than  five-tenths  of  1  per  c«ntr  Bridgeport, 
Chicago,  Denver,  Los  Angeles,  Nc7/ark ,  Nev.-  Haven,  lle'if  York,.  Phila- 
delphia, Pittsburgh,  St.  Paul,  and  Salt  Lake  City.  The  other  nine 
cities  decreased  as  follows:  Ea.ltimore,  Houston,  St.  Louis,  and 
Scranton,  1  per  cent.  In  Memphis,  Iviilr^aukee ,  Pecria ,  Providence, 
and  Richmond,  there  was  a  decr^aso  of  less  than  five-t3nths  of  1 
per  cent.  For  the  year  period,  April  15,   1921,  to  April  15,  1922, 
there  were  the  following  decreases:  In  Norfolk,  13  per  cent;  Pitts- 
burgh, 12  per  cent;  Denver  and  Salt  Lake  City,   11  per  cent;  Bridge- 
pert,  Cincinnati, 


Ho us to „ 


Lnd  Kansas  City,  10  per  cent;  Baltim.ore, 


Cleveland,  Milwaukee,  New  Haven,  Peoria,  Providence,  St,  Louis, 
Scranton,  and  Washington,  D.C,,   9  per  cent;  Boston,  Chicago,  iJewark, 
New  York,  and  St.  Paul,  3  per  cent;  luemphis,  llinneapolis ,  Philadelph: 
and  Portland,  Me.,  7  per  cent;  Atlrnta,  Detroit,  Los  Angeles,  and 
Richmond,   6  per  cent. 

As  com.pared  v;ith  the  average  cost  in  the  year  1913,  the  retail 
cost  of  food  on  April  15,  19^2,   showed  an  increase  of  50  per  cent  in 
Richmond;  47  per  cent  in  Washington,  D,C  ♦  ;  45  per  cent  in  Scranton; 
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43  per  cent  in  Nev;  York;  42  per  cent  in  Baltimore,  Chicr.go,  Detroit, 
and  Providence;  41  per  cent  in  Boston  and  Philadelphia;  40  per  cent 
in  Atlanxa  and  Cincinnati;  3  9  per  cent  in  Milwaukee  and  Minneapolis; 
38  per  cent  in  St,  Louis;  37  per  cent  in  Kansas  City  and  New  Kaven; 
36  per  cent  in  Nev/ark  and  Pittsburgh;  34  per  cent  in  Cleveland  and 
Meirphis ;  31  per  cent  in  Los  Angeles;  26  per  cent  in  Denver;  and 
20  per  cent  in  Salt  Lake  City.  Prices  were  not  obtained  from  Bridge- 
port, Houston,  Norfolk,  Peoria,  Portland,  Me»,  and  St«  Paul,  in  lOi:^ 
hence  no  comparison  of  the  9-year  period  can  be  given  for  these 
cities,  (From  the  report,) 

In  an  editorial  on  "Meeting  the  Export  Demand,"  The  National 
Provisioner  for  April  29  says:  "One  important  way  to  meet  the  re- 
quirenents  of  these  markets  is  to  grow  a  type  of  hog  in  the  United 
States  that  will  produce  the  bacon  th£.t  the  foreign  market  demands. 
In  the  final  analysis  it  is  not  the  farmers  nor  promoters  of  breeds 
who  set  the  standard  for  bacon  hogs^  It  is  the  consumers  y/ho  are  the 
judges  of  what  constitutes  the  type  to  reach  a  given  market,  British 
consumers  have  taught  Canadian  breeders  and  feeders  that  they  m.ust 
have  the  breed  as  well  as  the  feed  right.  And  the  Canadians  are  see- 
ing that  they  are  getting  these  right.   ...  There  has  been  m.uch  said 
about  the  handicap  American  packers  find  in  Danish  bacon.  One  le:.d- 
ing  English  bacon  merchant,  however,  has  recently  summed  up  the 
matter  by  pointing  out  that  the  only  handicap  is  that  the  American 
sides  lack  uniformity  com.pared  with  the  'duality  and  weight  possessed 
by  the  Danish.  This,  he  says,  is  due  to  the  lack  of  uniform.ity  in 
the  hogs  produced  in  Am.erica,  VOien  over  here  we  shall  produce  hogs 
which  make  long  sides  more  like  the  Danish,  the  only  differential 
in  price  between  the  Danish  and  American  baxon  'will  be  due  to  the 
fact  that  the  Am.erican  sides  must  be  boraxed  to  travel  the  long 
distance.  Otherwise  they  would  sell  on  a  parity," 

"Why  should  the  President  make  the  mistiake  of  indorsing  the 
McNary  grab  of  |350, 000, CCO  of  taxpayers*  money  for  irrigating 
Nevada,  Arizona  axid  adjacent  arid  deserts?  Mr.  Harding  well  knows 
that  the  National  Agricultural  Conference  at  Washington  in  January, 
called  by  himiself,  unanim.ously  voted  against  any  grant  of  public 
funds  for  creating  new  farms  until  agriculture  is  reinstated  and 
made  pro:^itable  at  home  and  abroad.  Mr,  Capper  of  the  Senate  farm 
bloc  v/rites  us  that  he  is  strongly  opposed  to  the  McNary  plan  be- 
cause the  treasury  and  taxpayers  are  in  no  condition  to  support  it. 
If  the  farm  bloc  in  Congress  is  against  this  steal,  not  even  the 
President's  indorsement  of  it  ^-an  put  it  across.  In  any  event, 
Mr.  Harding's  ill-timed  and  poorly  considered  espousal  of  this 
scheme  to  tax  the  East  for  the  benefit  of  arid  land' speculators  is 
a  sad  mistake  on  his  part,"   (Nev;  Eng.  Hom.estead,  Apr,  29.) 

Employment  conditions  show  that  there  is  "v/idespread  in- 
dustrial awakening  extending  from  coast  to  coast,"  Secretary  Davie 
declared  May  7,  commenting  upon  reports  made  by  the  Employment 
Service.  "The  farm  situation  in  decidedly  encouraging,"  Mr. Davis 
wenfjon,  "The  dem:and  for  farm  help  from  all  sections  of  the  country 
is  indicative  of  the  optimistic  attitude  of  the  farmer.  As  there  are 
6,448,000  farms  in  the  country  they  will  absorb  a  tremendous  amount 
of  labor."   (Press,  May  9.) 
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Tariff  on  Oils  "The  prerent  status  of  the  tariff  till  admits  copra  to  come 

in  free  of  duty,  but  provides  a  tariff  on  cocoanut  oil  and  other 
Vegetable  fats.  We  can  scarcely  see  the  wisdom  of  such  a  schedule, 
since  500  lbs.  of  copra  contains  about  25  gallcnp  of  oil.  To  be 
consistent  a  tariff  should  be  placed  on  copra  and  the  rate  should 
be  established  on  the  amount  of  oil  it  contains.  The  American  farmer 
is  interested  in  a  tariff  on  vegetable  oils,  because  he  produces 
large  quantities  of  fat.  He  can  not  exist  under  com.petition  with 
fats  produced  by  a  tropical  sun  and  at  ridiculously  low  labor  cost. 
He  reaecns  that  if  a  tariff  is  to  be  placed  on  the  finished  com- 
modities which  contain  a  large  percentage  of  fat,  the  oil  should  not 
come  in  free."     (Hoard's  Dairyman,  May  5,) 

Wool  Marketing  C.J.  Fawcett,  director  of  wool  m.arketing,  American  Farm 

Bureau  Federation,  gives  "five  fundam.ental  reasons  why  the  v/ool 
market  will  be  on  a  high  plane  of  values  this  season;  Dom.estic  con- 
sum.ption  has  again  assumed  normial  proportion,  about  6C0,0C0,0CC' 
pounds  annually.  Domestic  1922  clip  is  estimated  at  250,000,000,  or 
only  40  per  cent  of  the  home  consumption  for  the  ccmiing  year.  World 
shortage  is  indicated  by  active  foreign  markets  and  increases  in 
values  secured  at  each  foreign  auction  sale.  ^  satisfactory  tariff 
is  assum.ed,  probably  on  the  thirty-three  cents  per  clean  pound  basis. 
The  pooling  movement  stimulated  buyers  to  bid  the  lim.it  to  possess 
wools." (A.F^B.F.  Weekly  News  Letter,  May  4.) 

Section  3. 

Department  of  1.  The  Price  Current-Grain  Reporter  for  May  3 ■ says  in  an  edi- 

Agriculture        torial:  "The  paper  may  be  unfair  to  the  Secretary,  but  it  is 

Senator  Capper's  Ohio  Farmer  which  says  that  according  to 
Mr.  \^/allace  there  is  a  widesprea.d  feeling  am^ong  farm.ers  that  agri-  ■ 
culture  has  been  discriminated  against  by  the  Federal  Reserve  Board, 
and  opposition  to  putting  a  f arr^er-m.inded  man  on  the  board  by  the 
financial  interests  was  increasing  this  prejudice  against  the  board. 
The  private  opinion  of  Mr.  Wallace  on  such  a  subject  is  of  course 
of  much  interest.  The  opinion  of  a  Cabinet  officer  on  the  same  sub- 
ject so  expressed  as  a  mere  apprehension  or  guess,  in  the  face  of 
repeated  affirmations  by  officials  of  the  board  to  the  contrary, 
is  quite  a  different  matter.  If  executives  of  two  departments  of 
the  same  Government  put  no  weight  upon  the  positive  assertions  of 
each  o-'ther  as  to  what  is  fact,  how  can  they  expect  the  people  to 
have  any  confidence  and  respect  for  their  Goverrjment  as  a  whole? 
^Feeling'  is  one  thing.  Anyone  can  'feel.'  knowing  is  another  thing, 
Mr.  'Wallace  as  a  Cabinet  officer  ought  not  to  give  expressions  to 
'feelings'  which  create  unrest  in  the  souls  of  a  class.  He  should 
knov7  if  the  Federal  Board  hac-  discriminated  as  he  hints,  otherwise 
he  ought  not  hint  that  it  has." 

2.  Comimenting  upon  Secretary  T/allace's  address  on  The  Cost  of 

Living,  before  the  National  League  of  V^'om.en  Voters,  at  Baltimore, 
April  24,   The  Commercial  and  Financial  Chronicle  for  May  6  says: 
"Secretary  Wallace,   in  thus  expressing  his  viev/s,   contended  that 
he  was  not  arguing  that  there  should  be  reductions  in  wages,  but 
that  he  was  sim.ply  pointing  out  that  the  large  increases  in  wages 
are  mainly  responsible  for  the  large  increase  in  cost  to  the  con- 
samer,"         (Cont'd  on  page  5.  ) 
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The  same  iscue,  in  quoting  Secretary  V/allace's  address  on 
"The  Farmers  and  the  Railroads"  before  the  New  York  Academy  of 
Political  Science,  April  28,   says:  "Secretary  Wallace  endeavored 
to  make  clear  that  western  agriculture  has  teen  developed  on  freight 
rates  m.ade  v;ith  a  view  to  encouraging  the  movement  of  farm  products 
long  distances  to  central  processing  and  consuming  markets,  such 
rates,  of  course,  being  e.djusted  roughly  to  the  bulk  and  value  of 
the  crop  to  be  moved." 


Section  4. 
MAP-KET  QUOTATIONS » 


Farm  Products  May  8:  Fluctuations  rapid  with  shorts  persistent  buyers 

throughout.  Liverpool  lower;  weather  and  crop  advices  continue 
favorable.  Foreign  inquiry  for  v/heat  slow  and  mostly  confined  to 
new  crop.  Chicago  JuXy  wheat  higher  at  $1.24  3/8;  Chicago  July  • 
corn  higher  at  64  3/40.  Visible  supply  wheat  31,003,000  bushels, 
a  decrease  of  278,000  bushels  for  week.  Corn  featureless  and 
followed  v;heat»  Closing  prices  in  Chicago  cash  market:  No.  2  red 
winter  wheat  $1.37;  xMo.  2  hard  winter  wheat  $1.37;  No.  2  mixed  corn 
62(^;  No,  2  yellow  corn  630;  No*  3  white  oats  3  90,  Average  farm 
prices:  No.  2  mixed  corn  in  Central  Iowa  490;  No/  1  dark  northern 
wheat  in  Central  North  Dakota  $1.36  l/2;  No.  2  hard  winter  wheat  in 
Central  Kansas  $1.23. 

Chicago  hog  prices  opened  fairly  active;  closed  firm  on  lights 
and  light  butchers,  weak  on  other  grades*  Hogs,  bulk  of  sales 
$10.25  to  $10,90;  medium  and  good  beef  steers  $7.75  to  $8,85; 
butcher  cows  and  heifers  $4.85  to  $8.60,  Light  and  medium  weight 
veal  calves  $6.25  to  $8.75,  Fat  lambs  $11.50  to  $14,00, 

Potato  market  nearly  steady;  Boston  weak;  Chicago  up  50  per 
100  lbs.  North  shipping  points  quiet.  Floridas  fairly  steady  in 
northern  cities,   $5,75  to  $7.  Texas  yellow  onions  dull  but  steady, 
generally  $2.50  to  $2.75  per  crate.  Heavy  supplies  and  shipments 
of  strawberries  in  miost  markets  down  50  to  80  ^  quart,  generally 
120  to  200  a  quart.;  Boston  200  to  280  a  quart. 

Prices  for  higher  grades  of  hay  firm  account  of  scarcity  of 
good  timothy.  Poorer  grades  which  comprised  75%  or  more  of  the 
receipts  v;ere  weak  and  almost  unsalable  in  some  markets.  Clover  was 
also  slow  sale.  New  alfalfa  causing  lower  prices  in  southwestern 
alfalfa  markets. 

Butter  markets  are  slightly  firmer  at  higher  prices  following 
the  decline  this  past  week.  Stocks  are  kept  well  cleared  in  antici- 
pation of  lower  prices  as  receipts  increase.  Cheese  markets  steady 
to  firm  and  prices  are  pracxically  unchanged.  New  cheese  ia  in 
better  demand. 

Spot  cotton  prices  advanced  59  points,  closing  at  18.600 
per  lb.  New  York  May  futures  advanced  58  points,   closing  at  19,880. 
T^,     ,    .  (Prep,  by  Pur.  of  Mkts.  &  Crop  Est.) 

inaustnals  and         Average  closing  price       May  8         May  7         Mav  8,  1921 
Railroads  20  Industrials  92.84  93.59  78'.8l' 

20  R.R.  stocks  84.30  84.65  75.38 

(Wall  St.   Jour. ,  May  9.  ) 
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Rail  Chiefs  to  President  Harding  has  summoned  fifteen  of  the  leading 

Diecuss  Rate  railroad  executives  of  the  country  to  the  V/hite  House  on 

Decreases  May  20  for  the  purpose  of  discussing  the  rate  situation.  It 

is  understood  the  President  will  ask  the  transportation  chiefs 
to  consider  the  possibility  of  adjusting  railroad  freight  rates 
downward  as  a  voluntary  matter,  because  the  Interstate  Commerce  Comimission  member- 
ship is  said  to  have  concluded  that  it  can  not  legally  compel  reductions  to  an 
extent  satisfying  to  sections  of  public  and  business  sentim.ent.   (Assoc.  Press, May  10, 


Bueinese  Conditions  John  E.  Edgerton,  president  of  the  National  Association 

0 f  Manufacturers ,  declared  at  the  annual  convention  of  the 
organization  in  New  York.,  May  9,  that  the  chief  economic  problem 
of  the  day  is  that  there  are  too  many  m.iddlem.en  in  the  industrial  fabric,  with  too 
many  persons  engaged  in  distributing  the  products  turned  out  by  the  farmer  and  the 
manufacturer.  Referring  to  tariff  legislation^  w>,R»  Howard,  president  of  the  Ameri- 
can Farm.  Bureau  Federation,  offered  a  plea  for  revision  "sufficiently  flexible  to 
meet  the  rapidly  changing  conditions  and  not  the  result  of  long-drawn-out  hearings 
at  which  the  interest  which  talks  longest  and  loudest  wins."  Senator  Edge  told  the 
gathering:  "You  must  accept  to-day  one  of  tv;o  things,  continued  investigation  and 
'^ourt  inquiry  or  a  certain  amount  of  governmental  supervision*  I  7/on't  say  super- 
vision: I  hope  cooperation,"   (Assoc,  Press,  May  10,) 


Bankers  and  Farming  Plans  for  a  nation-wide  cam.paign  to  stimulate  the  interest 

I  of  bankers  in  agriculture  were  considered  by  the  agriculture' 

commission  of  the  American  Bankers'  Association,  in  conference 
j  at  T^hite  Sulphur  Springs,  W.Va^,  May  9,  Joseph  Hirsch,  of  Corpus  Christi,  Texas, 
j  chairman  of  the  commission,  pointed  out  that  recent  events  have  shown  the  importance 

of  a  better  understanding  by  barkers  of  agricultural  conditions,  Charles  J. Brand, 
^former  chief  of  the  United  States  Bureau  of  Markets,  also  addressed  the  commission 
won  the  same  subject.  Plans  were  announced  by  wliich  representatives  of  the  commission 
I  ^re  to  tour  all  the  states  for  conferences  with  banking  organizations,  (Pres8,May  10 ) 


i^arsh  Opposes  Benjamin  C.  Marsh,  representing  the  Farmers  National 

Subsidy  Bill  Council,  bef orSy^'^oint  hearing  of  Senate  and  House  committees 

yesterday,  opposed  the  administration  ship  subsidy  bill  in  ite 

present  fonn.   (Press,  May  10.) 
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The  War  Finance  Corporation  announces  that  from  May  4,  to 
May  6,  1922,  inclusive,  it  approved  57  advances,  aggregating  $1,785,- 
000,  for  agricultural  and  live-stock  purposes  in  23  States,  During 
the  week  ending  May  6,  1922,  the  corporation  approved  a  total  of 
139  advances ,. aggregating  $3,550,000.   (W.F.C,  press  statement,  May  8) 

The  Pacific  Dairy  Review  for  April  27  says  in  an  editorial 
on  "Another  Cold  Storage  BillV :  "Just  why  cold  storage  of  foods  has 
such  a  menace  in  the  eyes  of  a  certain  class  of  people  is  difficult 
to  see.  We  wonder  what  would  happen  to  farmers  on  the  one  hand  and 
consumers  on  the  other  if  our  cold  storage  houses  were  to  be  closed. 

There  is  more  reason  for  hampering  this  essential  method  of 
keeping  food  in  an  edible  condition  than  there  is  for  regulating  the 
smoking  of  meat,  preserving  fruit  and  vegetables  in  pickle,  canning 
them,  or  v/hatever  method  is  used.  In  fact,  there  is  less  reason,  for 
in  all  of  these  methods  there  is  opportunity  to  use  inferior  product^ 
V/hen  butter,  eggs  or  any  other  food  is  held  in  cold  storage  one  thin^^ 
is  essential,  and  that  is  that  only  the  best  and  the  freshest  are 
adapted  for  cold  storage.  It  is  often  charged  that  those  who  store 
food  in  cold  storage  misrepresent  them  and  sell  them  for  fresh*  What 
better  testimonial  could  there  be  in  favor  of  this  method  of  holding 
food.  The  notion  that  it  is  a  method  that  plays  into  the  hands  of 
speculators  at  the  expense  of  producers  and  consumers  is  equally 
•  asinine.  No  such   '  regulatory  law  is  needed.  Its  only  results  will 
be  to  embarrass  a  legitimate  business,  increase  the  prices  of  foods 
and  make  lazy  jobs  for  persons  who  should  be  engaged  in  productive 
lines,  rather  than  obstructions  to  other  people's  business," 

Farm  and  Ranch  for  May  6  says  in  an  editorial:  "The  penny 
wise  and  pound  foolish  attitude  of  the  Texas  legislature  has  deprived 
Texas  farmers  and  live-stock  men,  to  a  large  extent,  of  the  benefits 
of  the  work  of  the  men  of  science  at  the  State  experim.ent  stations 
for  a  period  of  two  years.  The  legislature,  in  its  lack  of  wisdom, 
reduced  the  appropriation  for  the  printing  and  distribution  of  ex- 
periment station  bulletins  to  the  meager  sum  of  $5,000  when  the  sum 
of  §25,000  would  not  have  been  extravagant,  Texas  has  been  fortunate 
in  being  able  to  secure  a  staff  of  scientific  men  for  its  experi- 
m.ent  stations  who  are  not  excelled  in  any  other  State.  They  are 
familiar  with  Texas  conditions  and  Texas  needs,  but  of  what  benefit 
are  they  to  farmers  and  live-stock  men  if  the  results  of  their  work 
miUst  lie  in  manuscript  form  in  dusty  pigeon  holes.  Yet,  that  is  just 
the  situation  at  this  time.  Much  valuable  information  has  been  ob- 
tained,  some  of  it  after  many  years  of  painstaking  and  expensive 
experimental  work,  that  should  now  be  in  the  farmers'  hands,  but  it 
Vv'ill  probably  remain  stored  away  until  it  becomes  yellow  with  age." 

"Recognition  of  the  danger  to  public  health  in  the  consum.ptio t: 
of  milk  in  which  cocoanut  oils  are  substituted  for  butterfat  is 
gradually  spreading  and  steps  are  everyv/here  taken  to  prevent  the 
growth  of  this  harmful  industry.  ...  Resolutions  have  been  adopted 
by  some  of  the  organizations  favoring  legislation  which  will  prohibit 
the  sale  of  these  imitation  milk  products  in  Minnesota,  and  their 
shipment  in  interstate  commerce."     (The  Milk  Dealer,  May,  1922.) 
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Flax  .     "So'vingB  of  flax  seed  this  spring  in  Ireland  vj-ill  be  the 

smallest  on  record  for  the  last  60  years,  at  least,  because  the 
farmers  have  lost  confidence,  finding  that  flax  raising  did  not 
pay  lately,   according  to  VlT.H.  Yvebb,  president  of  the  Irish  Linen 
Society  and  president  of  the  Belfast  Chamber  of  Commerce,  -^^ho  ar- 
rived May  8  for  his  yearly  visit  to  Am.erica,  In  his  opinion  prac- 
tically all  the  flax  grown  in  1920  and  1921  is  novi  in  the  spinners' 
hands,  and  it  would  take  only  a  very  short  time  to  exhaust  the  stock- 
in  case  demand  should  increase  suddenly.  Only  about  18,U00  tons  of 
^  fl9x  was  imported  by  Eelfast  spinners  in  1921,  as  against  105,000 

"  tons  before  the  war,  and  very  little  can  be  expected  from  Russia, 

at  least  in  finer  grades^"   ('Daily  News  Record,  May  9,) 

Foreign  Trade  The  Journal  of  Commerce  for  May  9  says  in  an  editorial  en- 

titled "Is  Ou/  Foreign  Trade  Satisfactory?":  "But  what  are  the 
impeding  factors  which  must  be  considered?  The  world-wide  derangement 
of  business  growing_  oub  of  the  war  ar.d  the  general  ^business  depres- 
sion^ are  first  to  come  to  nind  perhaps.  But  our  failure  to  take  our 
full  part  in  world  reconstiuction,  our  wholly  inadequate  foreign 
trade  finance  polxcy  end  the  like  must  not  for  a  miomcnt  be  over- 
looked. Our  export  trade,   circumstances  being  v/nat  they  were,  has 
done  xvell,  but  there  is  no  room  for  doubt  that  it  could  and  7/ould  be 
in  a  m.uch  better  position  had  we  adopted  a  different  attitude  on 
fundamiCntal  issues.  Our  exports  might,  and  probably  would,  maintain 
themselves  as  well  as  could  be  expected  under  the  circum.stances , 
should  we  build  a  tariff  wall,  Cb.t-nese  like,  about  us,  but  no  one 
supposes  that  it  would  flourish  as  it  would  under  a  wiser  policy," 

Fruit  Marketing  The  Washington  Farmer  for  May  4  says:  "A  fruit  growers' 

committee  of  21,  appointed  by  the  Am.erican  Farmi  Bureau  federation, 
convened  at  Chicago  last  week  to  begin  active  work  on  a  national 
plan  for  cooperative  marketing  and  distribution  of  fruit.  This  timely 
effort  will  be  followed  with  keen  interest  and  hope  by  the  fruit 
growers  of  the  Pacific  northwest,  particularlv  of  the  State  of  Wash- 
ington, where  a  break  between  the  private  marketing  agency  of  the 
Crutchfield  interests  and  cooperative  associations  in  or  affiliated 
with  the  Skookujn  growers  constitutes  a  grave  menace  to  the  important 
orchard  industry.  The  situation  is  especially  serious  in  the  Spokane 
valley,  where  the  failure  of  the  Spokane  Fruit  Growers'  company  lias 
left  the  growers  destitute  of  coopera.tive  benefits,  both  as  to  pro- 
duction and  marketing.  Even  the  privately  owned  a.nd  controlled  market 
ing  agencies  prefer  to  deal  with  bodies  of  organized  growers,  and 
as  matters  now  stand  in  the  Spokane  valley  there  is  no  organization 
to  finance  the  unorganized  growers  in  the  purchase  of  spray  materials 
boxes,  paper,  nails  and  other  supplies  and  for  picking  and  packing 
expenses,  as  the  Spokane  Fruit  Grov/ere'  com.pany  had  done  for  the 
last  seven  years,.  Many  growers  have  complained  of  the  high  cost  of 
cooperation,  but  they  are  now  faced  with  the  danger  of  the  still 
higher  cost  of  non-cooperation.  If  the  America.n  Farm  Bureau  Federa- 
tion can  devise  a  way  of  strengthening  cooperative  fruit  growers  it 
will  render  a  very  great  service  to  the  orchard  industry." 

"The  Cumberland  Co-operative  Aes'n  at  Atlantic,  la.,  after 
much  urgence  to   *sign  up'  with  the  U.S.G.G.,  Inc.,  has  wisely 
decided  to  'play  safe'  and  to  protect  and  preserve  its  own  business. 
It  has  agreed  with  the  corporation  to  act  only  as  handling  medium 
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for  all  farmers  who  \7ant  to  ship  to  the  U,S.G.  G. ,  Inc .  This  will  put 
the  responsibility'  f or  the  grain  and  its  disposal  on  the  corpora- 
tion and  on  the  farmer  him.self*  The  decision  will  have  the  virtue 
of  demonstrating  to  the  farmer  v;ho  ships  to  the  U^S.G.  G,  ,  Inc  ^ ,  the 
uselessness  and  costliness  of  that  service  and  how  much  better  it 
will  "be  for  the  fanner  to  let  the  local  elevator  buy  his  grain 
directly »  The  local  company  v/ill  pay  on  its  delivery  the  full 
market  value  of  the  grain  on  day  of  sale  and  if  a  profit  be  made 
on  the  elevator's  operation,  as  a  shareholder  he  v;ill  get  his 
proper  part  thereof.  Selling  to  the  local  elevator  he  will  not  have 
to  wait  weeks  or  months  for  any  part  of  his  money  held  back  without 
interest  to  him  by  this  agent,  Ke  will  not  have  to  pay  two  selling 
commissions  to  be  taken  from  his  returns;  he  v/ill  not  have  to  pay 
the  U^S.«G«.Gr,  Inc,j  overhead  or  any  part  of  its  debts  or  losses  or 
costs  of  its  blunders  or  incom.petency„  He  will  be  a  free  man,  and 
his  local  elevator  also  a  free  agent,"   (Price  Current-Grain  Reporter, 
May  3  *  ) 

"The  daily  press  is  carrying  doleful  stories  of  the  great 
diminution  in  grain  grmbling  on  the  various  boards  of  trade.  The 
'ticker'  trade  is  reported  as  being  practically  dead  of  late.  It  is, 
of  course,  too  m.uch  to  hope  or  believe  that  this  class  of  gambling 
has  ceased,  but  that  it  will  grow  gradually  lees,  is  confidently 
expected  as  the  statute  controlling  these  boards  begins  to  function. 
The  howl  that  went  up  v;hen  the  farmers,  through  their  organizations, 
assisted  by  the  agricultural  bloc,  undertook  to  regulate  these  ex- 
changes, was  most  terrifying  to  the  ear  —  only.  The  gam.blers  and 
parasites  v/ho  have  robbed  the  farmer  for  all.  these  years  spw  cnly 
disaster. and  ruin  for  business  generally  and  utter  destruction  of  a 
cash  market  for  the  farrner's  ,grain.  None  of  these  dreadful  things 
have  or  will  happen.  Gambling  in  food  stuffs  will  cease  and  the 
farm.ers  will  more  likely  come  into  his  own  —  thanks  to  his  patience ^ 
perseverance  and  —  organization!"  (Southern  Planter,  May  1.) 

"It's  the  little  drops  that  fill  the  bucket.   ...  There  was 
a  time  not  long  ago  when  'filled'  milk  was  only  a  drop  in  the 
bucket,  but  drop  by  drop  that  competition  grew  until  all  the  dairy 
interests  of  the  country  are  fighting  tooth  and  nail  to  kill  the 
unhealthy  dairy  product  substitutes  which  are  undermining  the  dairy 
business.  The  latest  drop  in  the  bucket  is  honey  which  contains 
two-thirds  corn  syrup.  This  product  is  g^ing  into  tne  trade  as  a 
honey  substitute,  and  may  very  properly  be  terr.ed  'filled'  honey. 
The  7/ide-awake  bee  keepers  in  New  York  are  already  takiug  this 
problem  in  hand,  and  v/ith  the  bee  interests  of  the  Empire  State 
fairly  7/ell  organized,  the  pressure  of  their  organization  should 
bring  results.  These  little  drops  in  them.selves  are  not  large,  but 
the  bucket  will  hold  only  so  m^uch,  and  the  drops  of  unfair  com.peti- 
tion  and  inferior  goods  take  the  place  which  should  be  occupied  by 
bonafide  American  farm  products."   (A-erican  Agriculturist , Apr . 29. ) 

Wallaces'  Farmer  for  May  5  says  in  an  editorial  on  "The 
Study  of  Marketing":  "The  University  of  Chicago  is  planning  to  open 
a  department  of  agricultural  commerce  in  its  schocl  of  commerce  and 
adm.inistration..  In  its  prospectus  it  remarks  upon  the  fact  that  in 
the  field  of  agricultural  production  approximately  •'§100,000,000  a 
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year  is  being  spent  in  teaching  research  and  extension  work,  but 
that  very  little  is  being  spent  in  constructive  study  of  the  work 
of  distribution.  'This  work,*  it  adds,   'is  not  being  done  and  can 
not  be  done  in  the  agricultural  colleges,  whose  business  is  rightly 
restricted  to  technical  study  of  productive  methods,'     It  is  sug- 
gested in  this  prospectus  that  research  work  in  agricultural  commerce 
be  undertaken  in  cooperation  with  agencies  of  cooperation,  such  as 
Armour's  bureau  of  agricultural  research,  the  economics  department 
of  the  International  Harvester  Company  and  the  commercial  research 
department  of  Sv/ift  &  Company,  Part  of  the  m.oney  to  finance  the 
school  would  also  com.e  from  such  industries  as  these.  While  the 
prospectus  shows  a  rather  ludicrous  lack  of  com.prehension  of  the 
field  which  the  modern  agricultural  college  is  covering,  and  v/hile 
it  indicates  that  one  result  of  the  oporation  of  a  school  like  the 
one  suggested  might  be  to  produce  apologists  for  existing  methods 
of  marketing,  yet  the  plan  has  undoubted  merits,         Some  day,  of 
course,  v/e  hope  there  will  be  set  up  in  Chicago  a  graduate  institur 
tion  of  a  slightly  different  type,  which  will  also  have  for  its 
purpose  the  training  of  men  in  the  technique  and  philosophy  of 
marketing.  It  will  not  suppl^cnt  the  excellent  departmients  of  agri- 
cultural economics  which  are  being  built  up  in  many  of  our  colleges. 
It  ,v/ill  merely  be  a  school  which  will  give  an  opportunity  to  gradu- 
ates of  these  institutions  to  carry  on  their  studies  under  more 
favorable  conditions  for  first-hand  investigation.  This  institution, 
however,  will  be  financed  not  by  the  packers,  but  by  the  farmers 
themselves.  Its  job  will  not  be  to  train  apologists  for  the  existing 
order,  but  to  produce  intelligent  leaders  for  the  farmers  in  their 
efforts  to  control  m.ore  and  more  effectively  the  distribution  of 
their  products." 
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California  Fruit  News  for  April  29  says  in  an  editorial: 
...  Any  statistical  work  of  the  Government  that  can  not  be  done • 
properly  for  lack  of  appropriation  or  any  other  reason  at  all  should 
be  abandoned  entirely ♦  There  is  no  middle  ground  in  this  matter. 
We  are  led  to  call  attention  to  this  instance  and  indulge  in  this 
comment  because  of  a  knowledge  born  of  a  good  many  years'  experience 
in  our  particular  line,  that  Government  figures  are  altogether  too 
frequently  unreliable,  inaccurate,  partial  and  do  not  bear  out  the 
popular  acceptance  of  infallibility  which  attaches  to  Government 
statistics.  So  far  as  our  own  observation  goes,  we  have  not  in  miind 
any  cases  where  inaccuracy  is  intentional,  but  inefficiency  in  the 
largest  acceptance  of  the  word  would  usually  characterize  the  reason. 
When  one  finds  instance  after  instance  of  statistical  data  issued  by 
the  Government,  in  which  not  even  so  simple  a  process  as  the  total 
at  the  bottom  of  a  few  figures  is  correct,  and  replies  to  criticism, 
frequently  come  that  'v/e  are  glad  you  called  this  to  our  attention' 
or  words  to  that  effect,  the  situation  is  certainly  criticizable. 
Among  the  instances  of  this  sort,  the  Department  of  Agriculture  we 
have  found  frequently  guilty.  ...  " 


Vol.  V,  no.  34, 


-  6  - 


I/ay  10.  1922, 


Section  4., 
.MEETINGS,  HEARINGS  AMD  VISITORS. 


The  local  chapter  of  the  American  Farm  Economic  Association  '^vill  meet 
Thursday  afternaon,  May  11^  at  4:40,  in  the  conference  roon  (411 )  of  the  Bieber 
Building.  Senator  Lenroot,  of  Wisconsin,  vrill  speak  on  middle  term  credit,  and, 
it  is  expected,  Hon^  Charles  E,  Lobdell,  Earn  Loan  ConTr.iesioner ,  also  v;ill  address 
the  meeting,  as  well  as  a  representative  of  the  Federal  Reserve  Board.  Every  one 
is  cordially  invited  to  attend. 


Farm  Products 


Section  5, 
MARB3T  QUOTATIONS. 


May  9:  Chicago  wheat  prices  fluctuated  uncertainly  within 
narrow  range.  Chicago  July  v^heat  lov/er  at  $1.23  5/8;  Chicago  July 
corn  lower  at  64^,  Better  milling  demand  and  firmer  outside  markets 
caused  rally  late  but  advance  did  not  hold  and  close  v;as  fractionall 
lower.  Closing  prices  in  Chicago  cash  market:  ^2  red  winter  wheat 
$1.38;  #2  hard  winter  wheat  $1.38;  #2  mixed  corn  610;  #2  yellow  corr 
620;  ^3  white  oats  390.  Average  farm  prices:  #2  m.ixed  corn  in  centre 
Iowa  480;  #2  hard  winter  wheat  in  central  Kansas  31.20, 

Chicago  hog  prices  practically  steady,  bulk  of  sales  $10,25 
to  $10.90.  Beef  steers  steady  to  strong;  medium  and  good  grades 
$7.75  to  $8.85.  Butcher  cows  and  heifers  $4.85  to  $8.60.  Fat  lamibs 
steady  at  $11.25  to  §14.25. 

Potato  m.arkets  generally  steady;  prices  slightly  weaker  in 
Chicago  at  $1,50  to  $1^70  per  ioo  pounds.  Florida  Spaulding  Rose 
down  250  at  $4.75  f.o.b,  Hastings;  mostly  $6.00  to  $7.00  in  northern 
cities.  Texas  yellow  onions  steady  in  most  eastern  markets;  down 
250  in  Chicago  at  $2,25  to  $2.50.  Carolina  and  Virginia  strawberries 
weak;  general  jobbing  range  100  to  250  per  quart. 

Spot  cotton  prices  advanced  4  points,  closing  at  18.640  per 
lb.  New  York  May  futures  declined  15  points,  closing  at  19,730. 
(Prep,  by  Eur,  of  Kkts.  &  Crop  Est.) 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R. stocks 
(Wall  St.  Jour.,  May  10.  ) 


May  9 
92.57 
83,98 


May  8         May  9,  1922 
92.84  78.61 
84.30  74.68 
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bariff  Legislation  Decision  of  Republicans  to  hold  night  sessions  to 

expedite  action  on  the  ti^r  iff  bill  brought  forth  sharp  protests 
in  the  Senate  May  10  froir.  Derrccrats' ^ho  have  been  repeatedly 
charged  with  conducting  an  organized  filibuster.  Chairman  McCunber  told  the  ler.ders 
of  the  filibuster  that  the  majority  would  accept  the  challenge  r.a'de  by  then  "v7ith- 
out  any  loud  mouthinge  and  shriekinge,  but  with  a  cool,  calm  effort  to  prevent  it 
if  possible."     (Press,  ?.:ay  11.) 


International 
Institute  of 


Agriculture 


The  Congressional  Record  for  May  10  reports  from  the 
House  of  Representatives:  "The  conference  report  on  the  State 
and  Justice  Depaxtments  Appropriation  bill  v/as  submitted.  The 
conference  agreed  to  $19,577  for  the  International  Institute 
of  Agriculture  as  proposed  by  the  House,  instead  of  $8^000, 
ae  proposed  by  the  Senate," 


Agricultural  Credit 


J,R,  Howard  J  president  of  the  American  Farm  Bureau 
Federation,  May  10  told  the  executive  council  of  the  American 


Bankers'  Association,  in  convention  at  \Vhite  Sulphur  Springs, 
•Va. ,  that  bankers  sometimes  are  inclined  to  disregard  what  is  good  for  the  farmer 
and  are  toe  busy  lending  him  money.  "A  fanner  as  v/ell  as  anybody  else  can  be 


Icsned  mor< 


Mr 


c  money  than  is  good  for  him/'  declared 
eider ed  whether  the  farmer  needs  a  different  term,  of 
cient  and  possibly  a  cheaper  rate  of  interest.  It  has 
one  great  agricultural  state  were  holding  the  farmer 
mg  funds  to  New  York  to  invest  in  corporate  securities  at  5  per  cent.  There  is 
need  for  an  intermediarv  credit  in  addition  to  credit  for  the  production  and  mar- 


Koward,  "It  should  be  con- 
credit  to  finance  farm  equip- 
been  charged  that  banks  of 
up  for  8  per  cent  while  eend- 


keting  of  his  crops."   (Phila.  Ledger,  May  11.) 


Muscle  Shoals 


A  semi-governm.ental  corporation  for  completion  and 
operation  of  the  Muscle  Shoals  project,  outlined  by  former 
Representative  Lloyd,  of  Missouri,  before  the  Senate  Com.mittee 
on  Agriculture  and  Forestry  will  be  formally  submitted  to-day.  The  proposal  pro- 
vides for  cooperation  with  a  directing  body  of  seven,  comprising  a  representative 
for'each  of  the  Treasury,  War  and  /igriculture  departrisnts,  to  lease  the  projects 
for  fifty  years.   (Press',  Hay  11.) 
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Business 
Situation 


Cotton 


 Governor  Hard?.r.g,  of  Z-i:-  Federal  Ressrve ' "Board,  eaid  in  an 

address  on  ''Credit.  'Jiir-.^ency  and  BusineBO before  the  f^oiithern 
WholesF.le  Dry  Goodo  Association,  h'ay  10:  "'The  aituation  to-day  in 
many  re..3^-F, cts  is  Qr.?ztl~j  the  reverrie  of  tha.t  v/hich  existed  at 'the 
end  of  the  year  1919.  Surplus  gooda  of  all' kinds '  have  gone  into 
consumption  and  statement's  of  merchants  throughout  the  country  show 
a  marlced  reducc?on  in  the  voliime' of  goods  on  their' sV.elveSo  The 
fact  that  a  revival  in  agriculture  has  come  much  sooner  than  had 
been  expected  by  those  who  regarded  the  Io't  prices  of  last  s'ur.mer 
as  permanent  has  brought  ne?;  hope  and  courage  to  the  agricultural 
districts  and  affords  a  basis  for  the  belief  that  there  will,  in 
due  time,  be  a  distinct  business  improvem:ent  in  those  districts.' 
While  the  situation  abroad  is  still  comiplicated  and  v/ill  doubtless 
continue  so  for  many  years,  there  are  miany  indications  of  im.prove- 
ment.  The  exchanges  of  sor:e  of  the  leading  European  countries'  have 
become  far  mere  stable  during  the  past  t-;:^elve  months  and  the  pound 
sterling  in  particular  has  msde  a  distinct  advance  toward  its  normal 
parity",  the  present  quotation  being  about  $4,44  as  compared  with 
$3,92  on  April  15,   1921,"   (Press,  May  11.) 

Commerce  and  Finance  for  Uay  10  quotes  the  follov/ing  British 
viev/  of  ''Where  Y/ill  the  'Vi^orXd  Get  Its  Cotton?":  "That  England  is 
alive  to  the  prcsp^^ctive  and  possibly  porm.anent  shortage  of  Am^erican 
cotton  that  confronts  her  textile  industry  is  indicated  by  a  lengthy 
article  appearing  in  the  London  Sunday  Chronicle  of  April  2.  The 
writer  is  described  as  a  *  special  commissioner*  appointed  by  the 
editor  of  the  Chronicle  to  invest?.-gate  the  subject.  After  pointing 
out  that  the  madn  requirement  of  Lencashire  is  the  *  bread  and  butter' 
cotton  supplied  by  /.morica,  he  ca^'.ls  attention  to  the  fact  that  the 
Am.erican  cotton  production  has  fallen  from  16,000,000  bales  in  1911 
to  8J900,CC0  in  1921,  This  decrease  he  attributes  to  the  fact  that 
the  price  of  cotton  has  not,  upon  the  average,  been  high  enough  to 
meet  the  increased  costs  of  production  and  especially  the  expense 
of  combating  the  boll  weevil  and  the  other  pests  that  shorten  the 
yield.  He  reasons  that  Great  Britain  can  not  protect  herself  in  the 
m^atter  of  her  cotton  suDply  except  by  bidding  up  the  price  to  a 
figure  that  will  encourage  Amercican  production  or  subsidizing  the 
cuitivat.'^'.on  of  cotton  within  the  Em.pire  or  in  some  other  country 
than  the  United  States,  He  is.  somewhat  hopeless  as  to  the  possibility 
of  increasing  the  production  of  cotton  within  the  Empire,  although 
it  is  admitted  that  the  production  of  India  might  be  increased  by 
2jOCO, COO  bales  if  cotton  were  permanently  worth  *a  shilling  a 
pound'  and  the  Sind  deserts  were  irrigated  at  an  enorr.ous  capital 
expenditure.  Of  any  great  increase  in  the  Egyptian  production  he 
seems  to  despair  because  of  'political  conditions,^  the  pink  boll 
worm,  and  the  suspended  development  of  the  irrigation  works  upon 
which  the  extension  of  agriculture  in  Egypt  depends.  Mesopotamia  is, 
he  thinks,  in  much  the  same  case  v/ith  Egypt,  and  that  Australia  will 
ever  become  an  im,portant  producer  of  cotton  is  considered  im.probable 
because  the  country  is  sparsely  populated  and  the  necessary  labor 
is  not  available.  It  is  asserted  that  there  appears  to  be  som.e  hope 
of  an  increased  cotton  supply  from  Africa  *within  a  reasonable 
number  of  years,'  but  it  is  admitted  that  a  realization  of  this 
hope  depends  upon  the  railroad  development  of  the  Dark  Continent, 
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which  is  not  rapid*  The  article  concludes  with  the  statement  that 
'it  is  to  South  America  and  particularly  to  Brazil  that  certain 
authorities  look  for  an  immediate  increase  in  the  world'e  cotton 
supply  should  conditions  require  it»*  " 

Farmers  and  A.R,  Marsh  says  in  The  Economic  World  for  May  6:  "One  of  the 

the  Tariff         strangest  anomalies  in  the  political  • —  and  economic  —  history  of 

the  United  States  has  been  the  unwavering  belief  of  the  great  ma- 
jority of  the  country's  farmers  since  the  Civil  War  in  the  efficacy 
of  a  protective  tariff  as  a  means  of  improving  their  lot  as  pro- 
ducers. It  is  an  economic  truth  of  the  most  elem.entary  kind  that  in 
any  country  applying  the  principle  of  protection  all  numerous  and 
freely  competing  groups  of  producers,  v/hoever  they  may  be,  whose 
total  product  exceeds  the  consumiptive  dem.and  of  the  country  itself 
and  who  consequently  have  an  uncontrolled  surplus  that  m.ust  be  dis- 
posed of  in  foreign  markets,  not  only  derive  no  benefit  from  the 
tariff  in  respect  of  the  prices  they  obtain  for  any  part  of  the 
fruits  of  their  toil,  but  inevitably  find  themiselves  in  the  highly 
disadvantageous  position  of  having  to  sell  the  entirety  of  what  they 
produce  upon  the  basis  of  world  prices,  v;hile  they  m.ust  pay  prices 
equivalent  to  world  prices  plus  the  tariff  rates  for  whatever 
products  they  need  to  secure  from  the  more  fortunate  groups  of 
producers  v;ho  ei#ier  produce  less  than  the  country  requires  or  have 
some  method  of  controlling  the  marketing  of  their  surplus  production 
in  such  wise  that  the  dom.estic  price  is  kept  disjoined  from,  the' 
world  price*  No tv/ith standing  the  certainty  and  the  obviousness  of 
this  simple  econom.ic  principle,  American  farm.ers  as  a  class  — ^^'with 
perhaps  the  exception  of  the  cotton-growers  in  the  South  —  have 
been  for  two  generations  the  most  dependable  of  defenders  of  the 
protective  system,  reiterating  upon  all  occasions  their  expressions 
of  faith  in  its  propriety  and  in  its  beneficence  as  regards  them- 
selves, and  insisting  that  there  be  no  departure  from  its  doctrines 
in  practice.  And  such  for  long  years  has  been  the  attitude  of  the 
farmers  towards  the  tariff^  and  accordingly  it  is  perhaps  not  al- 
together surprising  that  the  same  manner  of  thinking  manifests  it- 
self in  most  of  the  representations  recently  made  by  their  spokesmen 
to  Congress  on  the  subject  of  the  tariff  measure  now  being  framed  by 
that  body.  " 

Food  CostB  An  upward  trend  in  the  retail  cost  of  food  was  noted  May  10 

in  statistics  m.ade  public  by  the  Departm.ent  of  Labor.  Reports  from 
fifteen  cities  shov/ed  increases  from  March  15  to  April  15  ranging 
up  to  3  per  cent,  while  four  reported  decreases  and  only  one  of  those, 
Fall  River,  with  2  per  cent,  showing  more  than  one-half  of  1  per 
cent  decline.  Cities  reporting  increases  were:  Savannah,  3  per  cent; 
.  Mobile,  2  per  cent;  Birmiingham,  Charleston,  Columbus,  Dallas, 

f  /  Indianapolis,  Little  Rock,  Manchester,  New  Orleans  and  Seattle,  1 

per  cent;  Buffalo,  Louisville,  Omiaha  and  Springfield,  less  than 
one-half  of  1  per  cent.  Butte  and  San  Francisco  reported  decreases 
of  less  than  one-half  of  1  per  cent.  As  compared  v/ith  the  average 
cost  in  1913,  retail  cost  of  food  on  April  15,  1922,  was  47  per  cent 
higher  in  Charleston;  44  per  cent  in  Buffalo;  43  per  cent  in  Birming- 
ham; 42  per  cent  in  Nev/  Orleans;  40  per  cent  in  Fall  River;  39  per 
cent  in  Manchester  and  Om.aha;  38  per  cent  in  Dallas;  35  per  cent  in 
SanFrancisco ;  33  per  cent  in  Indianapolis , Little  Rock  and  Seattle; 
30  per  cent  in  Louisville,   (From,  report  of  May  10*) 
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Foreign  Trade 


Nationalists,  descrited  as  those  seeking  to  isolate  America 
commercially  as  ivell  as  politically  from  the  rest  of  the  world,  v^ere 
criticized  by  Julius  H.  Barnes,  in  a  discussion  of  the  effect  of 
the  collapse  of  foreign  currency  upon  American  markets,  at  the  ninth 
National  Foreign  Trade  Convention,  at  Philadelphia,  May  10.  Mr, Earner, 
declared  that  America  depends  upon  the  export  market  to  dispose  of 
60  per  cent  of  her  cotton,  50  per  cent  of  her  tobacco  and  20  per 
cent  of  her  wheat,  and,  unless  these  com^modities  could  be  sold  to 
foreign  consumers,  the  /unerican  farmer  must  suffer  in  a  decline  in 
the  prices  of  the  stuff  he  raises,  (Phila,  Ledger,  May  11,) 


Forestry 


Meat 
Consumption 


Radio  for 
Farmers 


The  Michigan  Farm.er  for  April  29  says  in  an  editorial  on 
"Forests  and  the  Farmer'';  "Congress  is  being  importuned  to  establish 
a  forestry  experiment  station  in  the  lake  regions.  There  is  a  proba- 
bility that  such  a  station  may  be  located  in  this  State.  Being  the 
largest  consuicer  the  farmer  should  be  interested  in  such  an  institu- 
tion. He  should  be  interested  whether  the  station  is  located  in 
Michigan  or  New  York  or  Minnesota,  A  station  of  this  kind  would  be 
in  a  position  to  determine  the  best  practices  in  farm  forestry,  the 
sanest  methods  of  protecting  wood-producing  trees  and  the  wisest 
plan  or  plans  for  marketing  forest  products.  There  can  be  no  doubt 
that  the'  bulk  of  timber  will  ultimately  come  from  the  woodlots  on 
our  farms.  Since  it  takes  a  long  term  of  years  to  produce  a  wood 
crop,  it  seems  to  be  imperative  that  this  m.ove  to  aid  in  keeping  up 
the  supply  of  wood  be  not  allowed  to  die  before  it  is  well  started. 
Public  opinion  generously  expressed  will  be  a  big  factor  in  getting 
results,," 


situation  during 


In  its  review  of  the  meat  and  live-stock 
April,  the  Institute  of  American  Meat  Packers  says:  "^ome  of  the 
interesting  features  of  the  meat  trade  during  April  may  be  sum- 
marized as  follows:   (l)  Consum.ers  apparently  were  more  interested 
than  they  had  been  in  getting  the  most  value  for  their  meat  dollar. 
Retailers'  orders  reflected  a  greater  interest  in  those  cuts  which, 
although  they  require  more  tim.e  for  preparation  than  steaks,  chops 
and  rib  roasts,  are  highly  palatable  and  nutritious  and  are  available 
at  lov;er  prices,  (2)  Tlie  Easter  trade  brought  no  material  in- 

crease in  demand c  Normally  it  greatly  stimulates  buying,  especially 
the  buying  of  smoked  meats.   (3)  The  cost  of  hogs  at  Chicago  at  the 
end  of  the  m.onth  was  fifty  per  cent  higher  than  it  had  been  at  the 
end  of  November  —  only  five  m.onths  ago.  But  the  wholesale  value 
of  pork  cuts  continued,  in  the  aggregate,  below  parity  with  the 
cost  of  hogs,"  (From  the  report.) 

The  Farm.er  (St.Paul)  for  May  6  says  in  an  editorial:  "The 
developm.ent  of  radio  promises  to  be  of  tremendous  interest  to 
farm^ers,  providing  the  cost  of  service  doss  not  become  prohibitive. 
Because  this  development  might  interfere  v/ith  other  interests,  it 
is  more  than  likely  that  these  interests  will  seek  to  hinder  it 
through  a  control  of  patents  or  through  legislation  limiting  the  use 
of  the  ordinary  types  of  apparatus  to  a  point  where  the  development 
of  the  radio  will  be  seriously  hampered.  What  is  needed  just  now  is 
a  protest  against  legislation  by  Congress  that  will  deprive  the  man 
with  low-powered  apparatus  from  receiving,  or  the  State  of  Federal 
governments  from  sending  out,  market  news  of  value  to  the  farmer  and 
business  man," 
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Rural  Credits  The  Journal  of  CoTiir.:.erce  for  Ma^^  10  says  in  an  editorial  on 

y.ural  credit  ".PieaGuree ;  '*Let  there  be  no  misunderstanding  in  the 
matter o  There  is  undoubted  need  for  improved  rural  credit  facilities 
No  reason  exists  why  the  proper  sort  of  credit  system  should  not  be 
developed  for  the  benefit  of  agriculture «  To  this  the  farmer  is 
entitled,  just  as  any  other  element  in  the  business  world  should  be 
provided  with        or  should  be  allowed  to  provide  for  it<?elf 
banking  facilities  which  meet  its  legitimate  needs  —  assuming, 
of  course,  that  demand  exists  for  auch  a  system  sufficient  to  enable 
it  to  stand  on  its  own  feet.  What  is  not  justifiable  from,  any  stand- 
point and  should  not  be  permitted  is  a  rural  credit  scheme  which  in 
one  guise  or  another  is  based  upon  Government  subsidy  or  aid  to 
agriculture <  Such  is  undoubtedly  the  nature  of  most,  if  not  all,  the 
plans*  now  put  forward  by  the  'friends*  of  the  farmers.  Our  Federal 
Farm  Loan  system,  itself  a  surrender  to  the  current  'special  aid* 
philosophy,  has,  it  is  to  be  feared,  opened  the  door  to  other 
measures  of  a  like  tenor-»  There  is  little  reason  to  hope  v/ith 
deep  regret  be  it  said       that  politicians  at  Washington  have  in 
mind  anything  other  than  a  frank  subsidy  to  farmers  in  the  way  of 
Credit  facilities." 

ariff  on  Oils  Modern  Farm-iiig  for  May  10  says  in  an  editorial  on  "'Filled* 

Milk":  '"'There  has  been  a  great  increase  during  the  past  fisw  years 
in  the  quantity  of  imitation,  or  'filled'  milk  sold  on  our  market, 
♦..A  large  part  of  the  vegetable  oils  used  in  making  this  inferior 
milk  substitute  are  the  cheaper,  imported,  Oriental  oils.  Congress 
.-can  do  much  to  safeguard  the  interests  of  the  dairy  industry,  and 
improve  living  conditions  among  those  classes  of  people  who  make  up 
the  consum.ing  classes  of  canned  milk  products,  by  establishing  a 
tariff  on  these  imported  oils  which  will  make  their  use  in  this 
manner  less  profitable  to  the  manufacturers.  At  the  same  time,  they 
will  be  protecting  the  cotton,  peanut,  hog  and  dairy  interests  from 
competition  with  the  cheap,  coolie  labor  which  produces  these 
inferior  oils^" 


Section  3, 

Department  of  1.  An  editorial  in  Commerce  and  Finance  for  May  10  says  in  part: 

Agriculture        "Secretary  of  Agriculture  Wallace  painted  a  doleful  picture  of  the 

effects  of  present  freight  rates  on  the  farmer  before  the  Academy 
of  Political  Science  in  New  York  recently^  The  theme  of  his  plea 
was  that  the  country  has  been  built  up  by  a  system  of  lov/  rates 
designed  to  encourage  the  movement  of  surplus  agricultural  crops 
long  distances  to  manufacturing  cities  and  a  corresponding  return 
hauij.  of  manufactured  goods.  Present  rates,  he  said,   impose  a  tax  on 
the  fanners  of  the  surpi^us  producing  states  which  must  inevitably 
reduce  shipments  to  the  East,  causing  the  farmers  to  turn  to  the 
nearest  water  for  export  outlets,   ...   'High  rates,'  he  said,  *if 
persisted  in,  will  keep  us  in  a  state  of  agricultural  and  business 
confusion  for  a  long  period,*     Continustion  of  high  rates  undoubtedl' 
would  accelerate  the  westward  movement  of  industry  to  which  Mr.Wallc.-' 
refers..  But  in  the  end  it  is  the  location  of  coal  beds  and  of  the 
most  highly  concentrated  markets  which  determine  the  location  of 
manufacturing.  Raw  materials  and  fuel,  as  well  as  food  for  labor, 
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enter  into  the  making  of  goods,  and  if  high  costs  of  transporting 
coal  off set  high  costs  of  transporting  food  industries  are  not  likel 
to  move*  There  has  been  a  steady  drift  of  manufacturing  weetv/ard 
for  many  years,  but  the  industrial  center  of  the  country  is  not 
likely  to  get  far  away  from  the  Pennsylvania,  West  Virginia  and 
Ohio  coal  fields  for  a  long  time  to  come*" 

Department  of  2.,  "There  is  one  bill  before  Congress  that  should  have  the 

Agriculture        support  of  all  producers  and  consumers  of  agricultural  products, 

for  all  will  be  benefited  by  it.  This  is  the  Purnell  bill,  provid- 
ing increased  appropriations  for  experiment  stations.  The  amount 
asked  for  by  those  who  realize  the  need  of  research  in  agriculture 
is  not  large,  but  its  potential  benefits  are  beyond  calculation. 
We  might  easily  name  several  achievements  of  research,  any  one  of 
v/hich  is  v/orth  many  tim.es  more  to  the  Nation  than  all  the  money 
spent  on  reaserch  in  the  past.  Appropriations  for  this  purpose 
should  be  considered  as  investments,  sure  to  make  a  tremendous 
return  to  the  public.  And  Congress  might  better  use  some  of  the 
people's  money  in  research  than  in  free  seeds  and  other  things  that 
are  of  no  great  or  permanent  good  to  the  public."  (Nat^l  Stockman 
and  Farmer,  Apr,  29. ) 


Farm  Products 


Section  4, 
MARKET  QUOTATIONS. 
May  10:  Chicago  grain  market  dull  but  undertone  firm. Chicago 
July  wheat  higher  at  $1,24  1/8;  Chicago  July  corn  higher  at  64  l/4$^. 
Better  export  demand  reported,;  cash  demand  light.  Corn  held  narrov 
range.  Closing  prices  in  Chicago  cash  markets:  No«  2  red  winter 
wheat  $1»38;  No..  2  hard  winter  wheat  $1.38;  No,  2  mixed  corn  62^; 
No.  3  white  oats  380.  Average  farm  prices:  No-  2  mixed  corn  in 
central  Iowa  49^;  No,  1  dark  northern  wheat  in  central  North  Dakota 


Industrials  and 
Railroads 


.,34  l/2;  No.  2  hard  winter  wheat  in  central  Kansas  $1.23. 

Chicago  hog  prices  about  steady,  bulk  of  sa] ee  $10,35  to 
$ll,00»  Beef  steers  dom  10  to  150;  medium  and  good  grades  $7.65  to 
$8*75.  Butcher  cows  and  heifers  steady  to  150  lov/er  at  $4,75  to 
$8,50.  Sheep  and  lambs  practically  steady,  fat  lambs  $11,25  to  $14,25, 

Potato  markets  generally  dull  but  steady.;  Floridas  slightl:yu 
weaker  in  most  eastern  markets;  down  25  to  500  in  New  York  and 
Cincinnati,  General  jobbing  range  $5,50  to  $7,00  per  bbl,  Texas 
yellow  onions  slightly  weaker  in  most  eastern  markets;  general  job- 
bing range  mostly  $2.25  to  $2.50,  North  Carolina  and  Virginia  straw- 
berries up  20  to  30  per  quart  at  150  to  220,.  First  car  Florida  water- 
melons at  Pittsburgh  25  pound  average  brought  $1,200  per  car.  Best 
hay  grades  generally  firm  in  eastern  markets,  account  very  light 
receipts.  No,  1  timothy  lower  at  Chicago.  Alfalfa  receipts  light; 
prices  for  better  grades  firm  at  Kansas  City,  Wheat  mill  feeds 
slightly  wealver  on  light  demand  and  resales  by  dealers  and  jobbers. 
Butter  markets  slightly  firmer  at  higher  prices;  stocks  well 
cleared.  Cheese  markets  generally  steady;  trading  active. 

Spot  cotton  down  3  points,  closing  at  18.610  per  lb.  New  York 
May  futures  dov/n  10  points  closing  at  19,630.  (Prep,  by  Bur,  of  Mkts, 
&  Crop  Est, ) 

May  IC  May  9 
91,58  92.57 
83,13  83,98 


Average  closing  price 
20  Industrials 
20  R.R,  stocks 
(Wall  St,  Jour.,  May  11,) 


May  10,  1921 

77,98 

73,90 
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Governor  Cooper  for  Governor  Bobert  A,  Cooper  of  South  Carolina  was  nomi- 

Farm  Loan  Board         nated  yesterday  by  President  Harding  to  be  a  member  of  the 

Federal  Farm  Loan  Board,  succeeding  Asbury  F,  Lever,  recently 
resigned.  The  unexpired  term  of  Mr^  Lever  ends  in  July,  1924« 

(Press,  May  12. ) 


Tariff  Legislation  The  most  important  congressional  action  in  connection 

with  the  tariff  bill  May  11  7/as  approval  of  a  committee  amend- 
ment proposing  to  remove  ammonium  nitrate  from  the  free  list 

and  to  make  it  dutiable  at  1  cent  a  pound,   (Press,  May  12.) 


Agricultural  Credits  Chairman  Capper  of  the  farm  bloc  May  11  announced  the 

to  be  Studied  by  Bloc  designation  of  Senators  McNary,  Jones  of  'f/aehington,  Ladd, 

Kendrick,  Harrison  and  Swanson  as  a  committee  to  study  ad- 
ditional and  better  credit  facilities  for  agriculturists. 
Referring  to  this  committee,  David  LavTer:ce  says  in  The  Waohington  Star  for  May  11: 
"Practically  every  farm  interest  was  represented  at  the  meeting.  There  were  repre- 
sentatives of  the  National  Grange ^  the  Farm  Bureau,  the  Farmers'  National  Council, 
Eugene  Meyer,  jr.,  managing  director  of  the  Vv'ar  Finance  Corporation,  took  a  promi- 
nent part  in  the  discussion.  The  move  is  fraught  with  great  significance. Senator  Ca^: - 
per  told  this  correspondent  that  a  com.mittee  of  the  American  Bankers*  Association 
favored  the  plan  of  a  new  credit  system,  for  the  farmer  and  stockman  and  that 
President  Harding  was  favorably  disposed  to  the  idea.'* 


Muscle  Shoals  Chairman  Norris,   of  the  Senate  Committee  on  Agriculture 

and  Forestry,  May  11  introduced  a  bill  providing  for  a  serai- 
Government  corporation  to  take  over  and  operate  the  nitrate 
and  power  projects  at  Muscle  Shoale  for  fifty  years.  The  measure  was  drafted  by 
James  T.  Lloyd,  former  Representative  from  Missouri.  In  the  House  the  Military 
Affairs  Comm.it tee  May  11  reached  an  agreement  by  which  any  lessee  of  the  properties 
i  would  be  compelled  to  manufacture  finished  fertilizers  whether  at  a  profit  or  loss 
^  throughout  the  tenm  of  his  operation*  (ifress,  May  12.) 


Howard  Indorses  Indorsing  the  administration  ship  subsidy  program, 

Ship  Subsidy  J.R.  Howard,  president  of  the  American  Farm  Bureau  Federation, 

at  the  Congressional  joint  hearings  May  11,  declared  that  an 
adequate  American  merchant  m.arine  would  benefit  the  whole 
country,   farmers  as  well  as  other  classes.   (Assoc.  Press,  May  12.; 
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Agricultural  "Southern  agricuj.ture  and  possitly  Ainerican  agriculture  is 

Financing  under-capitalized.  Indeed  i-rr.erican  "trusiness  and  business  enterpris' 

are  generally  run  on  inadequate  capital.  As  a  nevi;  and  growing  coun- 
try we  have  developed  many  enterprises  on  wind  and  nerve,  or  by 
shoe-string  financing.  To  meet  this  condition  've  have  developed  a 
system  of  tanking  v;hich  hRs  been  something  more  than  a  medium  to 
aid  the  exchange  of  products,  but  has  served  in  a  large  measure  as 
a  source  of  capital  for  many  growing  and  struggling  enterprises,  in 
their  upbuilding.  It  is  a  system  of  banking  built  upon  deposit  mone^ 
and  organized  to  function  for  supplying  the  needs  of  merchandising 
and  manufacture.  The  basis  of  the  system  is  the  short-timie  loan, 
thirty  to  ninety  days,  v/hich  may  be  called  at  the  end  of  that  time. 
It  is  claiTied  by  some  that  one-half  of  the  deposit  m:oney  on  which 
the  system  is  operated  belongs  to  farmers,  but  they  are  only  able  to 
obtain  about  15  per  cent  in  the  form^  of  loans.  The  farmer  must  have 
loans  of  from  three  m^onths  to  tnree  years,  without  danger  or  threat 
of  these  loans  being  called  in  less  tim.e.  No  country  has  ever  se- 
cured adequate  agricultural  financing  from  a  commercial  banking 
system  and  Amierica  ^^ill  not  do  so  o  Farmjers  will  use  for  supplying 
a  part  of  their  needs  the  com^:iercial  banks,  as  they  are  maintained 
for  commerce,  but  in  addition  thsy  must  have  large  sums  of  m^oney 
for  longer  periods^  Such  banking  is  not  as  profitable  as  commercial 
banking,  hence  must  be  established  on  a  basis  of  less  profit,  or 
by  cooperation  am.ong  farm.ers,  by  the  Governm.ent,  or  through  a  com- 
bina.tion  of  the  two*   ...  Yet  econom.ical  production  is  im.possible 
in  the  South,  until  adequate  financing  is  provided.  Put  the  greater  t 
need  of  agriculture  for  a  more  adequate  system,  of  financing  is  for 
the  orderly  m.arketin.g  of  farm,  products.  Hero  is  a  field  m.ore  nearly 
comparable  with  comnnercial  banking,  but  still  the  duration  of  the 
loan  m.ust  be  longer A  non-perishable  product  which  is  only  produced 
once  a  year  must  not  be  forced  on  the  market  in  August  or  September 
v/hen  harvested.  The  marketing  of  such  a  crop  m.ust  not  be  finished 
until  the  end  of  a  year.  With  products  produced  every  day  in  the 
year,  tlie  p:*oblem  of  financing  is  much  more  simiple,  but  when  a 
product  is  only  finished  at  one  sear'on,  m.ore  capital  for  a  longer 
time     is  necessary  for  the  orderly  m.arketing  of  that  product." 
(Progressive  Farmer,  Ivlay  6=) 

Federal  Reserve  The  Journal  of  Com.merce  for  May  11  says  in  an  editorial  on 

Board  Head         "The  Head  of  our  Banking  Systemi"  :  "According  to  newspaper  reports, 

President  Harding  is  being  made  the  recipient  of  numerous  communi- 
cations from,  different  parts  of  the  country  relative  to  the  appoint- 
Tient  of  a  governor  of  the  Federal  Reserve  Board.   ...  The  public  of 
the  United  States  evidently        and  this  seemingly  includes  not  a 
fev;  bankers  and  financiers        has  not  been  educated  to  the  point  at 
which  it  regards  this  "/hole  subject  as  of  the  first  im.portance. 
That  efficiency  and  honesty  are  the  sole  and  only  considerations 
that  should  figure  either  openly  or  privately  in  the  selection  of 
the  officers  of  our  banking  system.,  and  that  when  these  qualities 
are  lacking  instant  change  should  occur,  ought  to  be  axiomatic  but 
is  not.  The  time  has  corie  to  make  them  so,  and  the  action  to  be 
taken  in  the  case  of  the  governorship  of  the  Federal  Reserve  Board 

the  head  of  the  systemi       will  be  a  precedent  of  utmost  sig- 
nifica.nce.  Let  poli"3ical  conside^ationn  enter  in;  let  there  be 
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question  about  party  af  f  i:|.iationF  ;  let "  sectional  pre  judice,  partisa- 
disappointment  among  cotton  producers  or  live-stock  raisers  or  stocl 
jobbers  and  operetors  form  a  fa<"tor  in  the  situation  and  the  notion 
of  non-partisanship  and  singlemindod  devotion  to  duty  flies  out  of 
the  window  and  tlie  debc.uching  of  our  banking  system  must  follow^" 

Forestry  "Our  Tim.ber  Supply"  is  the  title  of  an  editorial  in  Modern 

Farming  for  April  25,  vrhich  says:  "The  timber  resources  of  the  Souf 
have  long  been  recognized  as  one  of  our  most  valuable  assets,  and 
much  has  been  said  of  the  problem  of  replacing  the  rapidly  disappes" 
ing  forests  with  some  source  of  revenue  to  protect  the  future  of  th 
South.         Mr^  R,D,  Forbes,  Secretary  of  the  Southern  Forestry  Con- 
grees,  states  that  it  requires  in  the  neighborhood  of  twenty- five 
Trillion  wooden  packages,  or  containers,  each  year  to  market  the 
citrus  and  truck  crops  of  Florida,  It  is  impossible  to  forecast  the 
future  of  the  trucking  industry  there,  but  it  is  safe  to  say  that 
it  will  never  materially  decrease.  However,  it  is  conservatively 
predicted  that  the  output  of  citrus  fruits  will  be  trebled  in  the 
lext  ten  years,  with  a  corresponding  increase  in  the  amount  of 
timber  required  to  meet  the  needs  of  the  wooden  container  manufac- 
turers,. Surveys  of  the  available  timber  supply,  and  the  grov/ing 
crops  of  trees  which  will  constitute  the  future  supplies,  have  so 
convinced  these  manufacturers  of  the  impending  danger  of  having' to 
im.port  package  construction  material  from  more  distant  sections, 
that  they  are  now  actively  engaged  in  supporting  legislation'  and 
sentiment  in  favor  of  efficient  reforestation  of  cut-over  acreages 
and  intelligent  conservation  of  present  timber  stands,"  Louisi- 
ana has  some  excellent  forestry  laws;  Mississippi  has  given  some 
consideration  to  the  -..vork ;  3om.e  progress  has  been  made  in  the  desire 
direction.  But  there  is  room  for  great  advancement,  and  we  confident 
ly  look  for  the  lav;makers  to  enact  further  safeguards," 

Genoa  Conference  The  Associated  Press  to-day  says:  "Russia's  reply  to  the'  ' 

allied  m.em.orandum.,  which  was  presented  May '11  to  Signer  Schanzer, 
president  of  the  economic  conference,  is  generally  regarded  as 
conciliatory.  At  least  it  is  considered  a  basis  for  further  negotia- 
tions .  Its  suggestion  that  all  the  tangled  fin?mcial  problems  be 
submitted  to  a  mixed  committee  of  experts  nam.'ed  by  the  Genoa  con- 
ference provides  a  means  of  escape  from,  the  present  superheated 
atmosphere,  77hich  appears  to  be  unfavorable  for  the  settlemiont  of 
the  m.yriad  questions  arising  on  the  Russian  situation.  England  re- 
gards the  reply  as  moderately'-  conciliatory;  so  also  does  Italy* 
France  expresses  great  disappointment  at  the  reply  and  Belgium  is 
far  fromi  satibfied.  " 

Germ^an  Potash  "Germany's  potash  industry  must  hold  its  old  foreign  markets 

Industry         and  open  new  ones  in  order  to  meet  competition,  declares  the  Eoersen 
Zeitung,  adding  that  eventually  export  prices  nay  have  to  be  cheaper 
than  those  charged  in  Germ.any.  It  especially  notes  the  chance  of 
competition  from  Spain."  (Berlin  dispatch  to  N,Y.  Times,  May  11.) 

Grain  Freight  Who  is  Who  in  the  Grain  Trade  for  May  5  says,  in  commenting 

Rates  upon  the  Purnell  bill:  "Its  passage  will,  it  is  expected,  accor.plish 

several  desirable  things.  It  will  simplify  the  present  complicated 
tariffs  which  are  each  year  becoming  more  and  more  difficult  to 
read  correctly*" 
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Grain  Grading  In  an  "sditorial  on  "Nev;  Grc. in  Grading  in  North  Dakota," 

in  North  Dakota  The  Dakota  Farmer  for  May  1  says:  "^rain  grading  will  be  maintained 

ty  the  State  of  North  Dakota.  The  railroad  coninissioners ,  in  taking 
over  the  elevator  accounting  work  as  a  result  of  the  Grain  Grading 
Law  of  1919  being  declared  unconstitutional,  called  a  meeting  on 
April  12  at  Eismarck,  N.D,,  of  people  interested  in  grain  marketin; 
to  learn  at  first  hand  the  desirer-  of  the  grain  men  and  farmers  in 
regard  to  v/hat  should  be  done.  At  the  meeting ,  ' presided  over  by 
i^rank  ililhollan,  it  was  brouc-ht  out  that  the  grain  trade  as  T7ell 
as  the  farmers  desired  that  the  State  maintain  a  department  to  77hic 
anyone  interested  could  send  samples  of  grain  for  grading.  Many 
also  expressed  the  idea  that  the  grain  grading  should  be  conducted 
80  that  the  inspectors  v/ould  have  Federal  licenses  and  so  that  the 
Federal  grades  could  be  put  on  the  samples  submitted  when  so  de- 
sired* !Jany  expressed  themselves  as  desiring  that  the  grain  grading 
be  done  at  the  Agricultural  College.  The  representatives  of  the 
North  Dakota  F-arm  Bureau  Federation  especially  emphasized  the  de- 
sirability of  the  grading  being  done  at  Fargo.    The  North  Dakota 

Grain  Grading  law  v/as  declared  unconstitutional  by  the  United'  Stater 
Supreme  Court  on  February  27,1922,  That  is  the  grain  grading  law 
of  1919.  The  decision  also  carried  v/ith  it  the  laws  of  1917  and 
1918  as  these  contained  the  same  provisions  on  which  the  1919  law 
was  declared  unconstitutional.  The  keynote  to  the  decis3.cn  of  the 
United  States  Suprem.e  Court  was  that  the  grain  is  in  interstate 
commerce  Then  in  the  farm.er*s  wagon  at  the  local  m.arket,  hence  the 
State  has  no  authority  to  liaense  buyers  of  grain  or  to  have  any 
jurisdiction  over  them..  The  court  contended  further  that  Congress 
could  r.ake  am.ple  provision  for  protecting  farmers  at  the  local  ele- 
vator. But  Judge  Brandeis  in  his  i-dnority  opinion  called  attention 
to  the  fact  that  the  Federal  Government  does  not  m;aintain  a  single 
inspector  in  North  Dakota.  ...  " 

Meat  Consumption  The  Progressive  Farmer  for  May  6  says  in  an  editorial  en- 

Campaign         titled  "Give  Meat  the  Righx  Place  on' our  Dinner  Table":  "The 

Holstein-Fr iesian  Association  has  beon  outstanding  in  its  efforts 
to  popularize  m.ilk  as  a  food,  and  without  any  definite  figures  as 
to  the  outcome  of  their  cam.paign,  ws  believe  it  has  been  worth 
while.  The  registry  associations  that  are  promoting  the  interests 
of  the  pure  breeds  among  the  meat  animals  can  do  much  to  combat  the 
fight  that  is  being  m.ade  on  meat.  In  fa-^t,  all  of  the  organizations 
.  that  would  like  to  broaden  the  consumption  of  meat  must  take  the 
offensive  in  an  advertising  caiapaign  having  as  its  purpose  the 
replacing  of  mea-t  on  the  pedestsl  from,  which  it  seems  tc  have  fallei 
^ot  only  is  meat  an  excellent  food,  but  we  need  the  live-stock 
that  produce  it  on  our  farms ,  However,  live-stock  production  will 
not  be  maintained  unless  meat  is  accorded  its  right  place  on  our 
dinner  tables." 

Ocean  Rates  In  an  editorial  on  reduced  ocean  rates.  The  Notional  Pro- 

visioner  for  May  6  says:  "After  exhaustive  expcrir.ents  shippers 
have  found  that  during  the  summjer  months  lines  operating  from 
Montreal  may  use  fan-cooled  holds,  which  enable  them  to  maintain 
safe  temperature  in  their  ordinary  stowage  space,  in  which  goods 
are  handled  by  them,  at  the  ordinary  cargo  rate.  These  steamers, 
operating  via  the  Northern  route,  afford  the  exporter  an  opportunity 
to  reach  British  ports  v/ithout  the  extra  rate  of  60  cents  for  cool 
air  space," 
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New  York  Comir.ercial  May  11  says  in  an  editorial  entitled 
"What  is  an  Honest  Tariff  Bill?":  "There  is,  of  course,  only  one 
ivay  that  this  condition  can  te  remedied  and  even  an  approximately 
honest  tariff  till  written,  that  being  to  delegate  rate  making  to 
a  tariff  commission,   just  as  the  railroad  rate-making  poTer  is 
delegated  to  the  Interstate  Comm.erce  Comjnission,  It  will  not  then 
be  a  matter  of  the  political  fortunes  of  Senator  This  or  Senator 
That,  but  it  will  be  that  rates  v/ill  be  made  on  the  basis  of  the 
welfare  of  the  public  at  large.  That  m.ust  of  necessity  include  a 
reasonable  profit  for  manufacturers  and  im.porters,  but  not  an  ex- 
cessive pro  fit »  There  v/ill  be  no  such  thing,   for  instance,  as  plac- 
ing an  enormous  duty  on  linen  v/hen  there  is  practically  no  linen 
made  in  this  country.  Tariff  m.aking  will  becom.e  a  scientific  study 
instead  of  a  political  football,  1'':  seems  a  long  way  off,  yet  the 
people  are  beginning  to  think  along  such  constructive  lines,  and 
they  m.ay  suddenly  demand  it," 

"A  Fanner  and  His  Wool"  is  the  title  of  a  statem.ent  by 
Paul  Ives,  county  club  agent  of  New  Haven  County,  Conn.,  appearing 
in  The  New  England  Farms  for  April  29,  which  says:  "A  Nev;  Haven 
County  farmer ,   in  the  spring  of  1921,  had  a  sm:all  flock  of  sheep. 
From  thcm^he  sheared  116  pounds  of  wool,  A  dealer,  otherwise  known 
as  a  middlem.an  offered  him  16$^  a  pound  for  it  or  $18.56.  He  said 
there  'was  no  m.arket  for  it,  but  he  would  take  it  at  that  figure 
as  an  accommodation,"  This  was  the  best  offer  he  received.  The 
farm^er  did  not  accept  the  offer  but  pooled  his  116  pounds  in  the 
wool  manufacturing  pool,  organized  by  the  State  Sheep  Breeders* 
Association.  It  cost  him  $49.59  for  shipping,   scouring,  carding, 
spinning,  weaving  aiid  other  expenses  and  he  received  as  a  result' 
27^  yards  beautiful,  virgin  wool  suiting  ,  7^  yards  overcoating  , 
and  a  bed  blanket,  Ke  called  a  few  neighbors  and  special  friends 
on  the  telephone  and  sold  his  v/ool  crop  as  follows:  27-^  yards  of 
suiting:    at  $2,75  a  yard  for  S74.94;  7-^  yards  of  overcoating  at 
§4,50  a  yard  for  $33.75,  and  one  blanket  for  $10.00,  which  totaled 
$118.69.  The  farmer  paid  in  iegitim^ate  expense  ^49.59  and  received 
for  his  net  clip  $69.10.  The  dealer  generously  offered  $18.56  and 
the  farmer  saved  by  doing  it  him.self  $50.54  and  the  consumer  saved 
at  least  as  much  more." 


Section  3. 

Department  of  1.  The  Dakota  Farm.er  for  Hay  1  says  in  an  editorial  on  "The 

Agriculture        New  Grain  G-rades":  "According  to  Secretary  v/allace,  the  Departm^ent 

of  Agriculture  *  caused  an  exhaustive  ^tudy  to  be  made*  under  a 
special  comirndttee.  The  supposed  new  grades  incorporated  the  result 
of  the  committee's  recom:m.erdation.  John  Lee  Coulter,  president  of 
I  the  North  Dakota  Agricultural  College,  was  frequently  called  to 

Washington  to  consult  with  Secretary  Wallace.  The  Dakota  Farmer 
iinpire  felt  particularly  fortunate  in  being  represented  by  as  able 
and  capable  a  mjan  as  Dr.  Coulter  when  matters  of  such  vital  interest 
to  this  section  were  under  consideration.  Dr.  Coulter  is  a  native 
of  the  Norxhwest  and  has  given  intensive  study  to  all  phases  of 
grain  grading  and  marketing.  Ke  is  looked  upon  as  being  one  of  the 
well  versed  grain  grading-  specialists  of  the  country;  The  new  grades 
as  proposed  by  Secretary  Wallace,  do  not  meet  ^Ith  the  approval  of 
Dr.  Coulter.  " 
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Departmen-t  of  2. 


"Changes  in  Grades"  is  the  title  of  an  editorial  in 


A-viculture       Who  is  vVho  in  the  Grain  Trade  for  Hay  5,  v;hich  says:  "Elsewhere  in 

this  issue  will  "be  '  f  ound  the  announcement  of  the  Secretary  of  Agri- 
culture relative  to  the  changes  in  the  wheat  grades •  As  will  be  see- 
the changes-  th.at  are  tc  be  made  do  not  affect  7/inter  wheat.  They 
apply  only  to  the  white  wheats  with  a  'sop'  thro?>/n  to  the  spring 
wheat  producers  for  political  purposes.  The  changes  in  the  white 
wheats  are  protafcly  justified.  They  v/ere  made  to  satisfy  the  ex- 
porters on  tiie  Pacific  coast.  It  seems  the^t  the  coast  dealers  can 
not  sell  mixed  wheat  to  the  Japanese  because  the  oriental  mind 
shies  at  the  word  'r-ixed.*  Of  course  a  rose  with  any  other 

name  smells  lust  as  sweet,  but  the  Japanese  do  not  thinlc  so.  That 
being  a  trade  fact  the  Department  of  agriculture  was  no  doubt  doing 
the  American  exporters  a  service  when  it  made  the  cha.nges  in  the 
white  wheats.  If  the  orientals  insist  upon  the  'rose'   for  a  name  wh;* 
not  give  it  to  them?  ...  The  m.otivo  behind  the  changes  is,  of  cours--^ 
to  secure  more  money  for  the  producer,  but  this  is  impossible.  The 
farm,er  can  get  m.ore  m.oney  for  his  wheat  in  but  one  way  ~-  by  im.prov- 
ing  the  quality.  Jacobcon  knows  this  and  so  does  the  Departm.ent  of 
Agriculture,  but  still  the  old  game  of  juggling  with  the  standards 


on 


Section  4. 
limmT  QUOTATIONS 


Farm.  Products 


Inc 


Kay  11:  Chicago  May  wheat  advanced  despite  delivery  of  m.ore 
than  200,000  bushels  on  May  contracts;  July  wheat  higher  in  sjsmpath-'" 
closing  at  $1.27;  Chicago  July  corn  higher  at  65  1/4^^.  Export  dem.and 
good.  Hilling  demand  only  fair.  Closing  prices  in  Chicago  cash 
market:  No.  2  red  winter  wheat  01, --5;  No,  2  hard  winter  wheat  $1.45; 
.  No»  2  mAxed  corn  620;  No,  2  yellow  corn  620;  No.  3  white  oats  390. 
Average  farm  prices:  No.  2  mixed  corn  in  central  Iowa  490;  No.  1 
dark  northern  wheat  in  central  North  Dakota  $1.33  1/2;  No.  2  hard 
Y^inter  wheat  in  central  Kansas  ipl.25. 

Chicago  hog  prices  down  10  to  200;  bulk  of  sales  $10,20  to 
$10,80.  Beef  steers  steady  to  100  lower;  medium  and  good  grades 
^7^65  zo  S8.75.  Butcher  cows  and  heifers  steady  to  150  lower  at 
$4,75  to  SB. SC.  Fat  lambs  about  steady  ax  $11,25  to  $14,25"*  Potato 
prices  slightly  weaker  in  most  eastern  markets.  Florida  Spaulding 
Rose  down  25  to  500  in  Boston,  Baltimore,  and  Philadelphia,  General 
jobbing  range  $5.50  to  $6.50.  Texas  yellow  onions  generally  steady 
at  $2.25  to  $2.50.  North  Carolina  lettuce  $1.00  to  $1.50  per  bushel 
hampers  at  New  York. 

Best  grades  hay  generally  firm  in  eastern  mprkets;  lov/er 
grades  dull.  Alfalfa  receipts  light.  Prices  for  better  grades  firm 
at  Kansas  City.  Wh9at  mill  feeds  slightly  v/eaker  on  light  demand  and 
resales  by  dealers  and  jobbers.  Mills  not  pressing  sales  at  current 
prices.  Linseed  m.ill  production  light  with  demand  only  fair.  Butter 
markets  stead}''.  Receipts  being  cleared  as  soon  as  possible  after 
arrival.  Cheese  markets  steady  to  firm,  "trading  active  at  country 
points  at  distributing  centern. 

Spot  cotton  up  16  points  at  18.770  per  lb.  New  York  Hay 
futures  up  2?  points  closing  at  19.900.   (?rep.  by  Eur.  of  Hkte.  -Si 
Crop  Est. ) 

etrials  and         Average  closing  price       May  11       May  10       May  11,1921 

20  Industrials  91.50         91.58  77.60 

20R.R.  stocks  83.12  83.13  72.90 


Railroads 
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The  Tariff  Bill  Senator  Simmons,  Democratic  ranking  member  of  the 

Senate  Finance  Com.mittee,  declared  May  12  that  if  the  tariff 
bill  is  passed  in  its  present  form  the  business  of  the  country 
will  be  plunged  into  a  debacle  from  v:hich  it  would  require  a  quarter  of  a  century 
to  recover.  Chairman  McCumber,  in  charge  of  the  bill,  replying  to  some  of  the 
attacks  of  Senator  Simmons,  concluded  ';7ith  an  appeal  that  Republicans  who  are 
"ready  to  assame  all  responsibility  for  the  legislation"  be  permitted  to  pass  it 
by  these  noT  engaged  in  filibustering,   (press,  I-^ay  13.) 


Bonus  Legislation  A  substitute  bonus  bill,  introduced  in  the  Senate 

May  12  by  Senator  Bursum.,  would  provide  50  per  cent  cas-h 
payrients,  the  b?.lance  due  to  veterans  to  be  covered  by 

certificates  of  indebtedness,  payable  in  September,  1927,  and  drawing  interest 

at  3  1/2  per  cent,   (press.  Hay  13.) 


Foreign  Trade  Greater  ^oreign  tr-ade,  com.bined  'Tith  the  ability  of  the 

Am^erican  people  to  sell  at  homie  and  abroad  substantially  all 
they  produce  and  with  industry  operating  approximately  full 
time  and  full-handed,  are  the  chief  factors  in  recovery  of  prosperity  in  the 
United  States.  This  ■'^as  the  closing  thought  of  the  Ninth  National  Foreign  Trade 
Convention  as  expressed  in  the  report  of  the  general  convention  committee,  adopted 
j     last  night  in  Philadelphia^  The  report  urged  Am.erican  financiers  to  grant  loans 
abroad,  but  to  insist  that  at  least  part  of  the  proceeds  be  spent  in  this  country, 
Developm.ent  of  trans-shipm:ent  trade  was  also  advocated.  Organization  of  3dge  lav/ 
banks,  with  large  enough  capitalization  to  i  nsure  success  as  debenturs  issuing 
and  marketing  banks,  was  declared  essential,  ever,  if  the  emendment  of  the  Federal 
Reserve  law  was  a  necessary  step.  Need  for  standardization  o:  definitions  of  ship- 
ping terms  and  credit  instruments,  as  well  as  ocean  bills  of  lading,  wgs  stressed. 
Attention  was  called  also  to  the  need  for  clarity  and  uniformity  in  banking  and 
foreign  term.inology ,  and  support  by  the  Am.erican  people  was  declared  to  be  the 
chief  requisite  for  a  successful  Am.erican  Merchant  F:arine,  (Phila.Ledger ,I'.iay  13.) 


Genoa  Conference  The  New  York  Times  to-day  reports  from,  ^enoa:  "The 

Genoa  conference  May  12  abandoned  all  hope  of  reaching  an 
economic  settlem^ent  with  the  Soviet  Russian  Governm.ent,  It 

was  the  unanim.ous  opinion  of  all  the  delegations  that  the  Russian  reply  of  l.^ay  11 

made  it  imipossible  to  do  so*" 
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Agricultural  '  ■  The  War  Finance  Corporation  announces  that  from  May  8,  to 

Financing  May  10,  1922,  inclusive,  it  approved  61  advances,  aggregating 

$3,033,000,  for  agricultural  and  live-stock  purposes  in  20  States, 
t  (W.F.C,  press  statement,  May  11.) 

The  Wall  Street  Journal  for  May  12  says  in  an  editorial 
entitled  "Explaining  Cotton  Figures":  "...  The  Wall  Street  Journal 
has  for  more  than  a  year  pointed  out  the  danger  of  a  scarcity  of 
cotton  by  1923,  but  these  officifil  figures  shriek  that  fact.  They 
need  no  analysis*  On  August  1,  1921 ^  there  was  a  surplus  in  all 
the  world  of  14,135,000  bales  of  cotton,  the  growth  of  all  countries 
By  the  first  of  August  of  this  year  the  surplus  will  be  8,332,000 
bales.  This  means  that  all  the  cotton  raised  in  all  the  world  last' 
season  has  been  used  up  already  and  by  the  first  of  August  6,000,000 
bales  of  the  old  cotton  will  have  been  consumed.  The  mills  of  the 
world  have  increased  their  consumption  2,000,000  bales  in  a  year. 
How  much  cotton  the  world  7/ill  produce  this  year,  or  how  much  it 
will  consume  is  not  here  predicted.  But  if  the  world  production  is 
the  same  as  last  season,  then  the  new  crop  and  the  surplus  of  August 
1' would  make  a  world  total  of  23,529,000  bales.  The  Department  of 
Comm.erce  estimated  ?irorld  consumption  at  21,000,000  bales  for  this 
year^  If  the  world  consume  no  more  cotton  this  coming  year  than  now, 
and  raises  no  m.ore  than  last  year,  the  surplus  at  the  end  of  Jul}', 
1923,  would  be  2,529,000  bales.  This  would  last  the  m.ills  of  the 
world  about  six  weeks.  If  they  should  be  called  upon  to  face  the 
uncertainties  of  xhe  1923  crop  with  a  supply  of  only  six  weeks  the 
situation  ?/ould  be  extremely  unpleasant.  This  is  the  outlook  which 
The  Wall  Street  Journal  says  calls  for  a  larger  world  production  of 
cotton." 

Crop  Reporting  "Crop  reporting  seems  to  be  no  more  reliable  in  Europe  than 

in  this  country.  Tnere  the  crop  reporting  agencies  represent  buyers 
exclusively,  and  their  v^hole  interest  is  on  the  bear  side  of  the 
market.  This  must  affect  their  judgment  in  some  degree.  The  reports 
of  the  1921  cereal  crops,  sent  out  last  fall,  are  now  found  to  have 
been  far  too  optimistic Such  reports  naturally  tended  to  depress 
the  price  of  American  wheat-^.  Our  own  reports  are  prepared  by  a 
Governm.ent  agency,  but  the  blundars  made  last  year  in  estimating 
the  cotton  crop  will  not  soon  be  forgotten.  Forecasting  crop  yields 
seems  to  be  miore  difficult  even  than  forecasting  the  weather." 
(The  American  Fert^-lizer,  May  6.) 

Foreign  Trade  "Foreign  trade  is  necessary  for  this  country.  We  need  an 

outlet  for  our  surplus  food  and  other  products.  There  are  some 
things  which  other  nations  may  produce  to  better  advantage  than  we 
can.  V/e  are  now  a  creditor  Nation,  and  there  is  need  of  an  exchange 
of  mney  and  goods.  This  is  not  only  good  from  a  business  standpoint ^ 
but  the  morals  and  habits  of  the  world  may  be  improved  and  developed 
through  trading.  America    can  not  safely  stand  off  alone.  We  repre- 
sent an  im.portant  and  necessary  part  of  the  world.  While  all  this 
is  true,  we  must  also  remember  that  the  best  market  and  the  best 
place  for  investing  Am.erican  money  is  here  at  home.  Our  foreign 
trade  at  best  represents  but  a  small  fraction  of  our  total  business. 
Many  reasons  can  be  given  for  loaning  money  in  Europe  and  developing 


Cotton 
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foreign  business,  but|  first  of  all,  we  think  our  home  enterprises 
should  "be  developed.  We  are  rapidly  increasing  in  population,  and 
the  time  is  now  in  eight  when  it  will  tax  our  resources  to  feed  and 
make  comfortable  our  own  people.  If  every  one  of  our  people  could 
to-day  have  all  that  they  need  of  food,  clothing  and  necessary 
comforts,  it  is  doubtful  if  our  present  crops  could  supply  the  need. 
As  it  is,  thousands  of  town  people  go  hungry,  while  thousands  of 
farmers  obtain  barely  the  cost  of  growing  their  crops.  There  is 
waste  on  every  farm  caused  by  the  inability,  under  our  present 
bueineps  system,  to  obtain  fair  prices.  We  think  these  great  ques- 
tions of  marketing  and  distributing  our  farm  products  should  be 
settled  before  we  spend  much  time  over  ship  subsidies  and  schemes 
for  foreign  trade.  Develop  the  home  market  first,"  (Rural  New  Yorker, 
May  13 , ) 

Potash  Tariff  The  Rural  Ne^v  Yorker  for  May  6  says:  "In  spite  of  all  that 

farmers  have  been  able  to  do  thus  far,  the  new  tariff  bill  calls 
fpr  a  high  duty  on  potash  for  five  years.  This  is  a  serious  matter, 
and  now  or  never  is  the  tim.e  for  farmers  to  make  themselves  heard 
from.  For  New  Jersey  farmers  alone  it  will  mean  an  extra  investment 
of  $2  to  $2.50  on  each  acre  of  potatoes,  and  there  can  be  no  pos- 
sible benefit  except  to  a  little  group  of  manufacturers.  Give  them 
this  protective  duty  for  five  years  and  they  will  claim  it  forever 
on  the  plea  that  they  have  extended  their  investmeniay  There  is 
nothing  in  sight  at  this  time  to  justify  any  belief  that  America'.' 
can  produce  all  the  potash  our  farmers  need  within  25  years,  if  ever. 
It  is  a  clear  and  plain  case  of  a  handful  of  manufacturers  asking 
the  Governm.ent  to  help  develop  their  business  for  them  at  the  ex- 
pense of  the  entire  country,  and  to  the  hardship  of  thousands  of 
farmers.  Most  of  our  workable  potash  deposits  are  in  the  Far  West,. 
Most  of  the  soil  and  crops  requiring  potash  are  on  the  Atlantic 
slope,  and  it  is  here  that  this  tariff  must  be  fought.  Every  farmer 
who  reads  this  should  write  at  once  to  his  United  States  Senator  and 
urge  him  to  vote  against  this  potash  tariff." 

Reclamation         .  "The  appropriation  of  $350,000,000  for  reclamation  is  urged 

by  President  Harding.  That  means  the  development  of  irrigation 
projects,  the  reclamation  of  swamp  lands  and  the  putting  into  culti- 
vation of  cut-over  lands,'  1  have  no  idea  as  to  how  many  persons 
could  be  sustained  in  comfort  on  the  land  that  would  be  brought 
under  cultivation  by  the  wise  expenditure  of  this  amount  of  money 
but  I  have  no  doubt  ten  million  would  be  a  conservative  estimate. 
Along  with  the  development  of  production  must  go  a  far  better  and 
cheaper  system  of  distribution.  It  will  be  of  little  benefit  to 
•   produce  a  surplus  of  food  if  left  to  go  to  waste  after  it  is  produced 
because  it  can  not  be  distributed  to  the  places  where  it  is  needed 

t  on  account  of  prohibitive  freight  rates,"  (Kansas  Farmer  and  Mail  . 

'  and  Breeze,  May  6,) 

Tariff  "    The  special  effect  of  the  proposed  permanent  United  States 

Tariff,  not  so  much  on  import  trade  as  upon  export  trade  and  American 
reilations  v/ith  foreign  countries, will  be  discussed  May  17  by- 
Dr.  W.S.Culbertson,  vice  chairman  U.S. Tariff  Commission,  at  the 
tenth  annual  meeting  in. V/ashington  of  the  Chamber  of  Commerce  of 
the  United  States,  (Press  statement,  Chamber  of  Commerce  of  U,S,, 
May  10, ) 
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"A  Word  to  the  U.S. G.G,"  is  the  title  of  an  editorial  in 
Orange  Judd  Farmer  for  May  1,  \Yhich  says  in' part:  "Up  to  the  prBsent 
time  the  most  conspicuous  energy  displayed  by  tiie  U„S.^ain  Grovera, 
Inc,,  has  been  expended  in  getting  farmers  to  sign  ironclad  con- 
tracts to  market  their  grain  exclusively  through  the  U,S,G. G.  It  has 
also  been  the  m.ost  expensive  work  done,  and  the  records  show  that  in 
some  states  the  cost  of  getting  the  contracts  signed  has  been  greate. 
than  the  membership  fees  collected,  If  the  organization  vrill  go 

ahead  and  give  a  service  in  handling  and  marketing  grain  that  is 
cheaper  and  m.ore  efficient  than  is  now  available,  there  will  be  no 
need  of  asking  for  contracts.  The  grain  will  be  voluntarily  offered 
in  a  volume  that  v/ill  put  the  organization  in  full  control  of  the 
grain  trade..  When  membership  dues  are  then  collected  they  will  not  be 
dissipated  in  organization  expenses,  but  will  be  available  to  help 
finance  the  actual  operation  of  the  business.  Cooperative  undertaking- 
depend  for  final  success  upon  ability  to  give  service  and  profit  to 
their  membership,  and  this  expensive  concentration  of  effort  in 
seeking  the  signing  of  ironclad  contra'cts  instead  of  inaugurating 
service,  is  not  the  road  to  permanent  success.  The  two  great  and 
successful  Canadian  cooperative  grain  marketing  companies  do  not 
find  it  necessary  to  require  their  farmer  m.embership  to  sign  up  any 
kind  of  a  contract.  Upon  service  alone  they  have  built  up  a  constant- 
ly increasing  and  tremendously  successful  business." 

^ool  ■  "Paralyzing  conditions  in  the  wool  market  last  year  did  more 

to  put  the  wool  grov/ers  on  a  forv/ard  business  basis  than  any  one 
stimulus  the  sheep  induiitry  has  ever  had*  Figures  on  the  cooperative 
v7ool  pools  for  last  year  show  that  several  new  states  were  added  to 
the  list  of  those  which  are  organized  for  the  sale  of  the  farmers' 
wool.  In  fact,  18  States  are  no^v  pooling  the  clip  and  more  are  in 
process  of  organization.  So  effecti^^e  was  this  cooperative  effort 
last  year  that  forty  m.illion  pounds  or  nearly  a  ninth  of  all  the 
wool  produced  on  American  farmiS  was  marketed  through  the  growers'  own 
organizations c  The  manager's  of  these  7/00I  pools  showed  a  resourceful- 
ness in  making  the  best  of  a  stagnant  market  that  is  decidedly  to 
their  credit.  In  Pennsylvania.,   for  instance,  the  pool  m.ade  up  30,000 
pounds  of  its  pooled  wool  into  bed  blankets,  motor  robes  and  horse 
blankets.  New  York  State,  which  has  been  pooling  its  wool  over  a 
longer  period,  had  a  much  bigger  turnover,  and  mede  up  various  woolen 
materials,  including^ suitings.  One  of  the  mdddle  western  states  went 
in  the  m.anuf acturers'    business  in  a  large  way,  and  even  employed 
tailors  to  manufacture  suits  for  its  members  on  order.  With  old  stockt 
of  wool  well  out  of  the  way  this  spring  the  outlook  is  much  brighter 
this  year  for  the  wool  producer."   (A'ner  .Agriculturist ,  Apr .  29 .  ) 


Section  3, 

Department  of  Commxenting  upon  the  Supreme  Court's  decision  on  the  Packers 

Agriculture        and  Stockyards  Act,  The  Indiana  Farmer fe  Guide  for  T.:ay  13  says:  "Thus 

is  the  matter  settled  and  both  commission  men  and  traders  must  abide 
by  the  decision,  even  though  it  may  not  be  to  their  liking, It  is  only 
fair  to  say,  however.,  that  comm,ission  men  have  undergone  a,  change  of 
sentiment  since  the  suits  were  begun  last  November  and  that  most  of 
them  are  now  willing  to  cooperate  with  the  Secretary  of  Agriculture 
in  the  enforcement  of  the  law.  Public  statements  issued  by  the  live- 
stock exchanges  indicaxe  that  the  Suprem.e  Court  decision  has  been 
favorably  received  by  the  market,  in  fact,  ttiere  is  a  feeling  of 
relief  over  the  removal  of  doubt  as  to  the  authority  of  the  law," 


Kay  13 


U.S, Grain 
Growers, Inc. 
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Section  4. 

 MEETINGS,  .  HEAP.INGS  AND  VISITORS. 

Among  the  representatives  from  foreign  countries  who  expect  to  attend  the 
plant  Quarantine  Conferencie  to  be  held  ty  the  department  on  May  15  are:  Repre- 
senting Belgium  —  Kr»  Charles  Pynaert,  president  of  the  Belgian  Cham.ber  of  Hor- 
ticulturi.'^ts,  and  Mr*  Louis  Sander,  of  Sander  &  Co.;  from  Holland        Dr,Van  Poeterer 
chief,  Fhy topatholo gical  Service,  Dr.  Van  Slogteren,  member,  Phy topatholo gical  Ser- 
vice; Mr^  Ts  Dykhuis ,  expert  from  Boskoop,  Baron  de  Voe  van  Steenwyk ,  acting  com- 
mercial 8.ttache,  Netherlands  Legation^*  representing  England  --  Mr^  W^G,  Lobjoit, 
Ccmptrcllsr  of  Horticulture  of  the  Ministry  of  Agriculture  and  Fisheries  of 
Great  Britain, 


Section  5, 
MARF3T  QUOTATIONS » 

Farm  Products  May  12:  Chicago  ^'heat  rriarket  unsettled;  Chicago  July  vrheat 

lower  at  $1,25  1/8;  Chicago  July  corn  lower  at  64  1/2?^.  Cash  trading 
basis  firm,  with  better  demand  for  lov/er  grades „  Closing  prices  in 
Chicago  cash  markets:  No.  2  red  winter  wheat  $1«45;  No.  2  hard  winter 
wheat  $1.45;  No.  2  mixed  corn  62(2f;  No.  2  yellov;  corn  62^;  No,  3 
^vhite  oats  39^.  A\'erage  farm,  prices:  No.  2  m.ixed  corn  in  'central  Iowa 
49^2f;  No,  1  dark  northern  wheat  in  central  North  Dakota  $1.3  6  l/2; 
No.  2  hard  winter  wheat  in  central  Kansas  $1.30* 

Chicago  hog  prices  down  5  to  100,  bulk  of  sales  $10.20  to 
$10.75,  Medium,  and  good  grade  beef  steers  steady  at  $7.65  to  $8.75, 
Butcher  cows  and  heifers  steady  at  $4,75  to  88.50.  Spring  lamibs 
strong  to  25c^  higher;  fat  lam.bs  $11.00  to  $13.85. 

Potato  market  slightly  weaker;  prices  down  5  to  100  in 
Chicago  and  Pittsburgh  at  $1,50  to  $1,65.  Florida  Spaulding  Rose  ' 
slightly  weaker  in  Chicago,  Nev;  York  and  Cincinnati  at  general  job- 
bing range  of  $5,25  to  $6-25,  Texas  yellow  onions  steady  in  miost 
eastern  markets.  Strawberries  also  steady;  under  liberal  supplies. 
Northern  type  sweet  potatoes  steady  at  general  jobbing  range  of 
$1,75  to  ^2.50.  Florida  tomatoes;  best  sizes  up  250  in  New  York  at 
$3.00  to  $3.50,  Kay  m^arket  very  quiet  with  prices  practically  un- 
changed. Receipts  especially  of  good  hay  are  light;  dem.and  also 
light...  Feed  market  very  sluggish;  transactions  smaJl.  "^'heat  mill 
feeds  weak.  Some  demand  for  spot  bran  but  very  little  inquiry  for 
deferred  shipm.ents. 

Butter  markets  weak.  Undertone  sensitive  and  further  weakness 
may  dex'elop  if  there  are  signs  of  accumulation.  Cheese  markets  con- 
tinue steady  to  firm.. 

Spot  cotton  up  5  points,   closing  at  18.820  per  lb.  New  York 
May  futures  down  3  poii-ts,   closing  at  19.87d.   (^rep.  by  Bur.  of 
Mkts.  &  Crop  Est. ) 

Industrials  and  Average  closing  price      May  12       May  11        May  12,  1921 

HailroadB  20  Industrials  92"'.50         91.50  77„57 

20  R.R.  stocks  83.44  83.12  73.10 

(Wall  St.  Jour,,  May  13.) 
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Roads  Bill  The  House  May  13  voted  to  eliminate  from  the  Post  Office 

Appropriation  bill  the  Senate  amendment  providing  §50,000,000 
for  the  construction  of  post  roads  during  the  fiscal  year  1923 
and  $65,000,000  for  the  fiscal  year  1924,  and  $75,000,000  for  1925,  with  $7,500,000 
for  forest  roads  for  each  of  the  fiscal  years  1923  and  1924,  Through  a  motion  by 
Representative  Slemp,  the  House  subs tlttij.ed  the  provisions  of  the  Dunn  Road  bill, 
which  recently  passed  the  House,  making  a'vailafcle  $65,000,000  for  the  fiscal  year 
1923  and  $75,000,000  for  1924  for  post  roads,  and  $6,500,000  for  forest  roads  for 
the  fiscal  year  1924.   (Cong,  Rec.,  May  13  J 


Muscle  Shoals  Acceptance  of  Henry  Ford*s  offer  for  purchase  and  lease 

of  the  Government's  properties  at  Muscle  Shoals,  Ala, ,  v^ould 
am.ount  to  presentation  by  the  Government  to  the  Detroit  manu- 
facturer of  "a  sheer,  outright  subsidy,"  0,C,  Merrill,  executive  secretary  of  the 
Federal  Waterpower  Commission,  declared  May  13,  before  the  Senate  Committee  on 
Agriculture  and  Forestry^   (Press,  May  14.) 


Governor  Harding  A  resolution  urging  the  reappointment  of  Governor  HarcL' 

Indorsed  as  ing  of  the  Federal  Reserve  Board,  at  the  expiration  of  his 

Federal  Reserve  Head  term  this  coming  August,  was  passed  at  the  closing  session  of 

the  New  Jersey  Bankers*  Association  at  Atlantic  City,  May  13. 

(N.Y.  Times,  May  14.  ) 


Genoa  Conference  '  The  Associated  Press  reports  from  Genoa  to  the  press  of 

to-day:  "The  Italian  Foreign  Minister,  Signor  Schanzer,  who  is 
president    of  the  economic  conference,  called  on  Ambassador  Chile 
May  13  and  handed  him  a  formal  invitation  to  the  United  States  Governrrent  to  par- 
ticipate in  the  newly  arranged  Hague  conference  on  Russian  affairs  in  June,  The 
decision  to  reconvene  the  economic  conference  at  The  Hague  and  to  postpone  action 
on  Russia  till  then  was  prompted  largely  by  the  desire  of  the  European  Powers  to 
induce  the  United  States  to  participate.  The  plight  of  the  conference  with  reference 
to  Russia  apparently  has  convinced  all  the  delegates  that  nothing  of  a  permanent 
and  international  nature  can  be  undertaken  for  Russia* s  reconstruction  without  the 
cooperation  of  the  United  States,  whose  wealth,  resources  and  political  pov/er, 
they  contend,  make  her  indispensable  to  any  great  world-restoration  movement." 


Vol,  V^np,.  38,   ^  ^    ^  2   May.  15,  192?., 

Section  2. 

Agricultural  "Poisoning  the  Fcriaer's  I-Iind"   is  the  title  o  f  an  editorial  in 

Financing  The  Wall  Street  Journal  for  May  13,  which  says:  From  the  'Messenger' 

of  Fremont,  0.,  which,  it  is  fair  to  say,  seems  to  be  republishing 
an  editorial  from  the  'Democrat-Argus,'  the  following  extract  is 
taken:    'Call  money  for  use  in  speculating  on  the  New  York  Stock 
Exchange  is  obtainable  in  unlimited  quantities  at  3-^  per  cent  on 
collateral  liable  to  shrink  20  per  cent  in  a  day,  and  it  is  loaned 
up  to  80'  per  cent  of  the  market  value  of  the  stock,  but  if  a  farmer 
wants  a  loan  on  his  farm  he  has  to  pay  m.ore  than  tv/ice  this  rate, 
together  with  a  commission,  has  the  greatest  difficulty  obtaining  a 
loan  and  then  can  not  borrow  in  excess  of  50  per  cent  of  the  value 
of  the  land.'  Dangerous  stuff  of  this  kind  is  being  peddled  to  the 
farmers  all  over  the  country,  and  apparently  no  country  banker  feels 
any  duty  incumbent  upon  him  to  set  these  teachers  right.  Their  ag- 
gregate circulation  is  enormous,  and  the  farmer  can  not  tell  how 
grossly  he  is  being  deceived.  Perhaps  some  of  the  many  country 
bankers  who  read  these  columns  can  be  awakened  to  their  responsibili- 
ty. Call  loans  in  Wall  Street  are  not  made  on  'collateral  liable  to 
shrink  20  per  cent  in  a  day.  *    The  collateral  ?/hich  secures  them  is 
mixed,  and  if  one  security  should  drop  to  that  extent  it  would  be 
replaced  by  something  more  stable  before  the  market  closed.  Call 
money  collateral  is  kept  good  by  substitution  and  addition.  It  is 
absolutely  safe,  and  the  lender  can  have  his  money  any  day  he  wants 
it.  ...  ...  But  the  farmer  borrowing  on  a  mortgage  must  have  his 

money  for  a  long  term.  There  is  always  the  risk  of  a  possibly  ruinous 
foreclosure;  and  if  the  banks  here  mentioned  are  loaning  up  to  50  per 
cent  of  what  the  farmer  hopes  his  land  is  worth,  they  could  wisely 
reduce  that  amount.  Not  long  ago  The  Wall  Street  Journal  editorially 
asked  for  communications  from  farm.ers  who  think  they  have  been  treate.-' 
with  injustice,         Many  hundreds  of  applications  have  been  received. 
Certain  meritorious  cases  have  been  referred  to  the  War  Finance  Cor- 
poration, the  Federal  Reserve  Board  and  the  Farm  Loan  Board.  But  in 
the  overwhelming  majority  of  these  cases  the  loan  proposed  had  not  a 
scintilla  of  merit.  The  farmer  was  willing  to  borrow  all  anyone  was 
willing  to  lend  him,  but  failed  to  understand  the  responsibility  to 
repay  the  loan.  The  faith  in  luck  was  almost  pathetic.  Can  not  these 
farm  j ournals teach  the  farmer  a  little  common  sense!  ...  Wall  Street' t- 
call  loans  are  made  at  3  per  cent  because  there  is  absolutely  no 
risk.  The  farmer  is  charged^  in  many  cases.,  9  per  cent,  and  more, 
because  there  are  all  sorts  of  risks        not  the  least  of  them  the 
farmer  himself." 

Casein  Tariff  The  Pacific  Dairy  Review  for  May  4  says  in  an  editorial  on 

"Duty-Free  Casein" :  "The  advantage  that  the  manufacturing  industries 
of  the  country  have  always  enjoyed  through  tariff  legislation  crops 
out  in  the  bill  now  pending  in  the  United  States  Senate.  Those  speak- 
ing for  the  dairy  industry  of  the  country  have  expressed  their  satis- 
faction with  the  rates  proposed  in  this  bill  for  dairy  products.  How- 
fever,  an  unfortunate  slip-up  has  occurred  on  one  dairy  product.  This 
is  on  casein  made  from  skim>-milk,  which  the  tariff  bill  proposes  to 
admit  free  of  duty.  Casein  production  has  becom.e  a  big  item  in  the 
dairy  industry,  ...  Congress  proposingto  make  an  exception  to  this 
dairy  product  by  admitting  it  free,  is  inconsistent  and  unreasonable. 
It  is  evident  that  casein  buyers  have  more  influence  in  Congress  than 
the  dairymen  out  of  v/hose  milk  it  is  produced." 
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Cooperative  Farm  and  Ranch  for  May  13  says  in  an  editorial:  "American 

Marketing  farmers  have  gone  into  business,  and  they  have  not  been  pikers  about 

it  either.  Notwithstanding  the  vast  amount  of  propaganda  circulated 
by  interests  opposed  to  cooperative  m.arketing  of  farm  products, 
thousands  of  farmers  have  joined  forces  in  commodity  organizations 
with  a  determination  to  force  consideration  in  the  distribution  of 
their  products.  Some  of  the  smaller  organizations  have  already  en- 
joyed a  fair  measure  of  success,  but,  generally  speaking,  the  co- 
operative marketing  movem.ent  being  undertaken  on  a  large  saale  has 
yet  to  prove  itself  as  the  correct  solution  of  the  farmer's  selling 
problems.  Organized  farmers  are  entering  upon  a  crucial  period.  This 
year  will  prove  the  most  important  in  the  history  of  years  of  effort 
to  establish  the  agricultural  and  live-stock  industries  on  a  business 
basis  insofar  as  distribution  is  concerned.  Organization  managers 
and  sales  agents  are  on  trial.         Cotton  marketing  associations, 
members  of  the  American  Cotton  Exchange,  with  headquarters  in  Dallas, 
have  contracts  for  the  handling  of  approximately  2,000,000  bales, 
based  on  a  normal  yield,  or  $150,000,000  worth  of  staple  on  an  averag. 
price  of  15  cents  for  middlings  No  other  organization  in  the  world 
has  ever  controlled  the  sale  of  such  a  large  number  of  bales  of 
actual  cotton  in  a  single  year.  The  American  ViHie at  Growers'  Associa- 
tion has  contracts  for  the  m.arketing  of  100,000,000  bushels  of  wheat, 
while  the  United  States  Grain  Growers'  Association,  numbering  57,000 
individual  grov/ers,  controls  125,000,000  bushels  of  wheat,  corn,  oatr 
and  other  grains.  All  of  these  associations  are  growing  in  membership 
and  will  be  in  the  market  this  year.  Just  what  the  results  will  be 
can  not  be  foretold,  but  the  prospects  for  success  seem  to  be  bright 
enough  to  camae  considerable  worry  am.ong  those  who  have  prospered  in 
times  past  in  the  handling  and  distribution  of  these  commodities.  The 
speculator  in  grains  and  cotton  imagines  he  sees  'the  handwriting  on 
the  wall,'  for  successful  cooperative  marketing  means  a  stabilization 
of  prices,  the  thing  most  feared  by  men  who  place  daily  bets  on  the 
course  of  the  market.  Small  fluctuations  make  gambling  unprofitable." 
(Farm  &  Ranch,  May  13.) 

Corn  "The  disappearance  of  corn  is  said  to  be  unprecedented.  From 

November  1  to  May  1  receipts  of  corn  in  Chicago  were  103,821,000 
bushels,  but  stocks  at  the  end  of  that  period  showed  an  increase  of 
only  2,049,000  bushels.  Thus  Chicago  distributed  over  100,000,000 
bushels  of  corn  in  five  months.  The  figure  for  the  corresponding 
time  last  year  was  63,000,000  bushels.  The  primary  markets  this  year 
show  an  absorption  of  197,000,000  bushels,  while  last  year  the  ab- 
sorption was  125,000,000  bushels.  Last  fall  the  farmer's  problem  was 
what  to  do  with  his  corn.  Evidently  he  solved  the  problem,   for  the 
corn  went  somewhere.  His  problem,  next  fall  may  be  where  to  get  corn 
to  feed  all  the  hogs  and  steers  cheap  corn  and  high  live-stock  prices 
induced  him  to  raise.  Possibly  this  will  be  another  good  corn  year, 
but  when  ?;e  remember  that  three  bumper  corn  crops  seldom  if  ever 
come  in  succession  and  that  we  have  already  had  two,  we  can  under- 
stand why  the  talk  of  universal  corn  acreage  reduction  is  not  so 
loud  in  the  land  at  the  present  time,"  (Nat'l  Stockman  and  Farmer, 
May  13,) 
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Dairy  Products 
r one unipt-i  on 


Employment 
Situation 


Farmers  and 
Ship  Subsidy 


The  improvement  in  the  prices  for  dairy  products  and  the 
favorable  outlook  for  the  future  plong  thi?  line  are  impressing 
themselves  forcibly  upon  both  producers  and  dealers.  We  wonder  if 
.aXl  of  them  realize  the  extent  tIzo  which  increased  consumption  is 
contributing  to  this  situation,  or  whether  they  appreciate  some  of 
the  agencies  that  have  contributed  to  this  result «  It  ir  now  several 
years  since  the  leaders  in  the  dairy  industry  came  to  a  realization 
that  there  existed  a  greet  opportunity  to  increase  the  consumption  of 
raw  milk  to  the  bensfib  of  the  industry  but  infinitely  more  so  to 
the  benefit  of  millions  of  improperly  nourished  children.  A  nation- 
wide campaign  of  education  and  advertising  was  inaugurated  with  the 
result  that  an  immense  increase  in  the  consumption  of  milk  followed. 

There  has  p.lso  been  an  increase  in  the  consumption  of  butter  as 
a  result  of  the  consumiing  public  having  become  educated  to  the  fact 
that  dairy  products  are  an  essential  food*  Cheese  alone  is  the  one 
dairy  product  in  which  the  opportunity  to  increase  its  consumption 
has  been  overlooked.  What  has  been  done  for  milk,  ice  cream  and 
butter  could  be  done  for  cheese »  All  that  is  needed  is  the  necessary 
backing  for  our  dairy  councils  and  other  agencies  that  have  made  the 
start  and  demonstrated  the  possibilities  that  exist  in  the  boosting 
'  of  dairy  products,"     (Pacific  Dairy  Review,  May  4.) 

April  has  shown  the  greatest  gain  in  employment  throughout 
the  country  of  any  month  since  the  first  of  the  year,  E.E.Hunt, 
secretary  of  the  President's  conference  on  unemployment,  declared 
May  12  in  a  statement;  Employment,  he  said,  is  showing  a  steady  and 
sustained  gain.  Reports  from  34  States  and  the  District  of  Columbia, 
he  said, showed  that  for  every  100  jobs  listed  during  the  month 
there  were  150  applicants,  as  against  182  in  March,  205  in  February, 
and  226  in  January.  This,  he  added,  is  a  decrease  of  33  per  cent  over 
the  number  applying  for  work  during  the  first  four  months  of  the 
year.     (From  the  statement. ) 

The  Wisconsin  Farmer  for  May  11  says  in  an  editorial  entitled 
"Real  Farmers  not  for  Ship  Subsidy,"  based  upon  the  approval  of  the 
Federal  aid  plan  recently  esipressed  by  J.R.  Howard,  president  of  the 
American  Farm  Bureau  Federation:  "Notwithstanding  what  Mr. Howard  is 
said  to  have  set  forth  in  his  telegram,  I  do  not  believe  that  one 
farmer  in  ten  or  one  farm  bureau  raem.ber  in  ten  is  in  favor  of  a 
subsidy  for  ivealthy  ehipov/ners,  Mr.  Lasker  is  wrong  when  he  imagines 
that  the  Howard  telegram  marks  the  end  of  half  a  century  of  opposi- 
tion to  a  ship  subsidy  on  the  part  of  the  American  farmer.  No  such 
optimism  is  justified.  My  guess  is  that  before  the  question  is 
finally  settled,  it  v;ill  be  found  that  the  fimerican  farmer,  if  once 
he  gets  at  the  facts,  has  only  started  to  fight.  This  same  Arr.erican 
farmer,  who,  for  the  last  year  or  more,  has  passed  tnrough  an  ex- 
perience which  he  hopes  never  to  see  repeated,  is  in  no  mood  and  in 
no  financial  condition  to  sanction  subsidies,  whether  they  be  to 
railroad  owners  or  to  ship  owners,  ...  I  hope  that  every  farm.er  will 
at  once  acquaint  himself  with  the  terms  of  the  proposed  ship  subsidy 
and  if  he  does  not  favor  this  form  of  gift  to  the  rich,  this  gross 
favoritism  for  the  few,  this  expenditure  of  public  funds  for  private 
gain,  that  he  will  communicate  with  his  congressman,   ...  I  can  not 
believe  that  the  farmers  are  for  a  subsidy.  I  will  never  believe  it 
until  they  themselves  say  so," 
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Freight  Kates 
and  Live  Stock 


I 


The  Nebraska  Farmer  for  May  13  says  in  an  editorial  entitled 
"Pena:li3ing  the  Purebred  Breeder":  "A  serious  injustice  in  freight 
rates^  which  is  in  need  of  immediate  readjustment,  is  the  excessive 
charge  on  purebred  live  stock  in  less  than  carload  lots.  With  pure- 
bred live-stock  prices  at  their  present  level,  the  transportation 
charge  on  an  individual  a.nimal  shipped  across  the  State  of  Nebraska 
amounts  nearly  to  one-third  of  a  purchase  price  of  $150.  ...  These 
are  problems  that  should  have  the  immediate  attention  of '  our  State 
RailT/ay  and  Intberstate  Commerce  Commissions.  The  purebred  live-stock 
industry  means  too  much  to  this  country  to  have  its  extension 
restricted  through  such  discriminating  rates  as  these.  The  penalties 
levied  against  shippers  of  one  or  two  animals  are  so  severe  as  to 
restrict  tlie  exr-snsicn  of  pi.rebred  stock  into  territory  where  it 
would  go  were  t.-e  rates  more  reasonable.  Canada  protects  her  live- 
stock industry  by  making  a  one-half  rate  on  shipm.ents  of  purebred 
stock  in  leas  than  carlots.  United  States  breeders  deserve  a  similar 
consideration," 


Rail  Engineers  representing  leading  railway  systems  of  this 

Refrigeration    country  and  Canada  will  speak  on  the  problems  of  railroad  refrigera- 
tion under  the  auspices  of  the  Sailroad  Division  of  the  American 
Society  of  Mechanical  Engineers  in  Nev/  York  May  16,   (N,Y, Times, May  14) 


St, Lawrence 
'Vaterway 


The  Indiana  Farmer *s  Guide  for  May  13  says:  "For  mjonths  there 
has  been  much  discussion  between  the  east  and  the  v/est  over  the  pro- 
posed ureat  Lakes-to-the-Ocean  waterv/ay  project.  The  eastern  spokes- 
men, m.airiy  New  Yorkers,  have  been  almost  unanimously  opposed  to  the 
proposal  while  the  westerners  have  been  generally  strong  for  the 
measure.  In  the  light  of  these  facts  the  recent  statem.ents  of 
Gust  av  Lindenthal,  a  noted  bridge  builder  and  authority  on  trans- 
portation both  in  New  York  and  beyond^ in  Collier's  V/eekly,  are  worthy 
of  note^   Mv^ev;  York  City,*  he  writes, 'is  the  m.ost  expensive  of  all 
cities  to  get  freight  into.  It  is  the  horrible  example.  There  is  no 
large  city  in  the  country  where  the  loading  and  unloading  of  the  goods 
and  the  necessary  incidental  transport  does  not  involve  an  expense 
comparable  with  the  railway  freight  charges  across  half  the  continent^' 
Mr.  Lindenthal  goes  on  to  say, 'The  railway  is  not  the  best  method 
ransporting  heavy  bulk  freight,  if  there  is  a  proper  waterway  at 
hand.'  Here  we  have  a  New  Yorker,  an  authority  on  his  subject,  a  man 
widely  known  for  his  astonishing  engineering  feats,  stating  unbiased 
opinions,  not  for  the  benefit  of  New  York  alone  but  for  all  America, 
Mr.  Lindenthal  is  a  Nev/  Yorker  who  can  see  clearly  beyond  New  York." 


« . , 

of 


k  Section  3. 

Apartment  of  The  Utah  Farmer  for  May  6  says  in  an  editorial:  "Secretary  of 

Agriculture       Agriculture, Henry  C.  Wallace,  has  called  a  hearing  in  Washington  on 
May  15  to  consider  the  request  of  40  nursery  importers  to  remove 
Quarantine  No,  37,   ...  Bearing  in  mind  past  experiences  Y/ith  the 
corn  borer,   codling  m.oth,  San  Jose  scale  and  other  pests,  the  Farm 
Bureau  will  stoutly  oppose  the  removal  of  any  quarantine  designed 
to  protect  the  growers.  Indeed  the  Farm  Bureau  is  in  favor  of  tighten- 
ing  quarantine  regulations  rather  than  removing  them," 
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Section  4* 
MARKET  QUOTATIONS. 

Farm  Products  May  13:  Chicago  wheat  market  nervous  with  flashes  of  strength 

followed  by  quiet  reaction  and  weakness.  Chicago  July  wheat  lower 
at  $1.25  l/8;  Chicago  July  corn  lower  at  64^.  Closing  prices  in 
Chicago  cash  markets:  No,  2  red  7/inter  wheat  $1,43:  No.  2  hard  winter 
wheat  $1.43;  No^  2  mixed  corn  62^^;  No.  2  yellow  corn  62^;  No,  3  white 
oats  39<2i.  Average  farm  prices:  No,  2  mixed  corn  in  central  Iowa  48-g-; 
No»  1  dark  northern  wheat  in  central  North  Dakota  $1,39  l/2;  No .  2 
hard  v/inter  wheat  in  central  Kansas  $1.30, 

Chicago  hog  prices  up  10  to  150,  bulk  of  sales  $10.50  to 
$10#75.  Cattle,  sheep  and  lamb  prices  practically  unchanged.  Medium 
and  good  beef  steers  $7o65  to  $8^75,  Butcher  cov/s  and  heifers  $4,75 
to  $8*50...  Feeder  steers  $6,25  to  $7,85,  Light  and  medium  weight 
veal  calves  $7«25  to  $9,75.  Fat  lambs  $11,00  to  $13,85,  Potato  mar- 
kets slightly  weaker.  Prices  in  Chicago  market  $1,45  to  $1460, 
Florida  Spaulding  Rose  up  25^  in  New  York  and  Cincinnati  at  general 
jobbing  range  of  $5^50  to  $6.00  per  bbl,;  down  25gf.  at  shipping  points^ 
Texas  yellow  onions  slightly  weaker  in  m.0  3t  eastern  markets  at  general 
jobbing  range  $2.00  to  $2,25  per  standard  crate*  Strawberries  slightly 
weaker  at  general  jobbing  range  of  20  to  22^;  supplies  liberal.  First 
car  watermelons  at  Kansas  City,  average  16-20  lbs,  70  per  lb,  Florida 
tomatoes,  best  sixes  steady  in  New  York  at  $3,00  to  $3,50.  Spot  cot- 
ton unchanged  at  18.820  per  lb» ;  New  York  May  futures  down  3  points, 
closing  at  19^840. 

Chicago  July  v/heat  uncertain  throughout  v/eek  but  closed  at  net 
gain  of  1  1/40,  Chicago  July  corn  unchanged;  cash  and  export  demand 
slow  first  part  of  week  but  improved  latter  half.  Lower  foreign 
markets  early  in  week  were  also  a  factor,  Northwern  round  white 
potatoes  dropped  5  to  100  in  Chicago  carlot  market  closing  at  $1.45 
at  $1.60^  Prices  down  25  to  300  at  north  central  shipping  points. 
Florida  Spaulding  Rose  dropped  750  to  $1.00  in  most  northern  markets 
at  $5.50  to  $6  per  bbl.;  down  $1  at  Hastings  at  $4  f.o.b.  Texas 
yellow  onions  dov/n  250  in  northern  markets.  Stre^wberry  prices  lower 
under  heavy  supplies,  especially  in  New  York  and  Chicago,  Moderate 
demand  for  North  Carolina  head  lettuce.  Hay  market  very  quiet  with 
prices  practically  unchanged;  demand  light;  country  holdings  reported 
light.  Feed  market  very  sluggish;  transactions  small,  VjTheat  mill 
feeds  weak.  Some  demand  for  spot  bran  but  very  little  inquiry  for 
deferred  shipments.  Butter  markets  v/eak  at  close  after  holding  steady 
to  firm  throughout  the  week.  Undertone  sensitive  and  further  weakness 
may  further  develop  if  there  are  signs  of  accumulation.  Cheese  mar- 
kets steady  to  firm  with  active  trading  at  country  points  and  dis- 
tribution centers, 

Chicago  hog  prices  up  5  to  100.  Beef  steers  and  butcher  cows 
and  heifers  practically  steady.  Feeder  steers  slightly  higher;  veal 
calves  up  750  to  ^1,  Sheep  and  lamb  prices  sh&r.ply  lower.  Spot  cotton 
up  81  points;  New  York  May  futures  up  54  points^  (Prep,  by  3ur.  of 
Mkts,  &  Crop  Est. ) 

Industrials  and         Average  closing  price       May  13        May  12        May  15,1921 
Railroads  20  Industrials  92,93  92,50  77,19 

20  R.R.  Stocks  83^90         83.44  72.89 

(Wall  St.  Jour.,  May  15.) 
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Future  Trading  Act's 
Taxing  Clause  of 
Declared  Invalid  of 


Section  4  of  the  Future  Trading 
the  ac-j  v:hich  are  interrelated  with 


Act 
■the 


that  section  wei-e  held  unenforceable  bv 


ard 


the  other  parts 
taxing  of  provisions 
the  Supreme  Court 


in  an  opinion  delivered  oy  Chief  Justice  Ta.-^'t  J'lay  15, 
Justice  Brandeis  dissented.  Section  4  imposed  a  tax  of  20  cents 
a  bushel  on  future  trades  in  grain  when  iDade  on  exchanges  not  designated  as  "con- 
tract" marliets  subject  to  Federal  control  or  when  nut  mads  by  actual  ovmers  of  the 
grain,  or  by  the  ov/ners  or  the  renters  of  land  upon  which  the  grain  is  to  be  grovrn. 
The  court,  however,  held  that  its  decision  did  not  invalidate  section  3,  which 


imposes  a  tax  of  20  cents  per  bucjhel  on  "puts  and  calls"  and  similar  transactions, 
or  section  9  which  provides  for  investigations  by  t}?;e  Secretary  of  Agriculture  of 
grain  marketing  generally.  Section  11  of  xhe  a.ct  provides  that  if  any  section  shall 
be  declared  invalid  it  should  not  affect  the  validity  of  the  remaining  sections^ 
(Press,  May  16,  corrected  by  Office  of  Grain  Future  Trading  Admnistration.  ) 


Tariff  Rates  The  Senate  Ivlay  15  refused  to  increase  the  Finance  Com- 

mittee's tariff  rate  of  6  cents  a  pound  on  citrate  of  lime, 
rejecting  an  ainendnent  of  Senator  Johnson  to  make  the  rate 
9  cents.  The  Senate  also  approved  the  committee  duty  of  18  cents  a  pound  on  citric 
acid*  Senator  Johnson  had  urged  that  this  rate  be  increased  to  20  cents.  Committee 
rates  of  60  cents  a  gallon  on  olive  oil  in  containers  weighing  not  more  than  44 
pounds  and  50  cents  a  gallon  on  all  other  such  oil,  were  approved.   (Press,  l.ay  16.) 


Flood  Relief 
Legislation 


Representative  Rhodes  May  15  introduced  a  joint  resolu- 
tion in  the  House  authorizing  the  appropriation  of  $2,C0C,0C0 
for  relief  of  farmers  made  destitute  by  floods  in  the  Mississip- 


pi,  its  tributaries,  and  ot 


her  rivers,   (^"'ress,  I'!ay  16.) 


Borah  Favors 
Soviet  Recognition 

} 

f  Russian  Conference 
\  Invitation 
Declined 


terday  morning  and 
May  16. ) 


Senator  Borah  May  15  introduced  a  resolution  for  recog- 
nition of  tne  Soviet  Government  of  Russia.   (Press,  May  16.) 


president  Harding  has  declined  tne  invitation  of  the 
Powers  to  the  United  States  to  participate  in  the  prospective 
Hague  conference  on  Russian  affairs  to  be  held  next  June.  The 
formal  invitation  extended  by  the  Governments  of  -^taly,  Belgium, 
Great  Britain  ard  Japan  --^as  received  at  the  White  House  yee- 
the  President  directed  Secretary  Hughes  to  decline  it.  (pres?, 
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Agricultural  "  "At  the  preBent  time  v/o  seom  to  be  consuming  about  70  to  80 

Production  and  per  cent  of  our  wheat  crop  and  80  to  90  per  cent  of  our  hog  crcp  c.t 
Consumption       home.  The  wheat  and  hog  products  which  we  ship  abroad,  however,  have 

a  great  deal  more  to  do  with  prices  than  the  much  larger  quantity 
which  we  consume  at  home.  The  corn  belt  farmer  and  the  wheat  farmer 
realize  for  their  products  the  European  price  less  the  freight  and 
other  expenses  in  transporting  the  product  from  the  farm  to  the 
European  consumer.  The  Ajnerican  farmer  in  effect  sells  his  food 
products  in  a  world  market  which  is  unprotected  and  buys  his  manu- 
factured goods  in  the  American  market  which  is  heavily  protected. 
The  situation  as  it  exists  to-day  can  not  long  continue*  The  pro- 
tection which  we  have  given  to  manufacturing  industries  by  m.eans  of 
tariff  in  the  United  States  has  served  to  build  up  a  much  greater 
industrial  population  in  our  cities  than  would  otherv'ise  be  the  case. 
We  are  rapidly  approaching  the  time  when  there  will  be  so  many  people 
in  our  cities  that  it  will  only  be  in  an  exceptional  year  when  we 
shall  have  anything  left  over  to  ship  to  Europe,         The  point  which 
we  are  trying  to  make  is  that  the  far  distant  future  is  decidedly 
hopeful  from  the  standpoint  of  the  American  fanner,  and  that  while 
the  next  year  or  tv;o  may  witness  far  better  times  than  we  have  been 
having  during  the  past  year  or  two,  yet  the  situation  as  a  whole  may 
continue  rather  bad  for  ten  or  tv;elve  years »  During  this  trying 
period  it  would  apparently  seem  to  be  a  wise  thing  for  American 
farmers  to  avoid  producing  too  m.uch  of  a  surplus  to  sell  on  the 
European  market.  When  Russia  gets  back  into  growing  wheat  again  on 
an  export  basis,  our  wheat  farmers  will  have  before  them  a  very 
serious  problem  in  the  matter  of  reducing  acreage.  This  will  affect 
the  corn  farm.ers  in  such  States  as  Illinois,  Indiana  and  Ohio  for 
there  will  be  a  tendency  to  put  m.uch  v;heat  land  back  into  corn, 
(Wallaces'  Farmer,  May  12^) 

Canadian  A  statement  from  Ottawa  to  the  Commercial  and  Financial 

Conditions         Chronicle  for  May  13  says:  "The  Prairie  V/est  of  Canada  stands  badly 

in  need  of  an  invigorating  tonic.  A  big  1922  crop  at  nothing  better 
than  1921  prices  would  prove  of  small  service,  A  fev;  days  ago 
C  ,,M,  Hamilton,  Minister  of  Agriculture  of  Saskatchewan,  declared 
that  carefully  prepared  statistics  showed  the  average  per  capita 
loss  of  Saskatchewan  fanners  in  1921  to  be  $1,885,  This  meant,  of 
course,  that  maturing  loans  and  interest  payments  were  not  met  in 
thousands  of  instances  and  the  farm.ing  fraternity  as  a  whole  were 

carried'  by  banks,  mortgage  companies  and  retail  and  wholesale 
merchants.  The  most  critical  elem.ent  in  Western  agriculture  is  the 
poor  condition  of  live  stock  after  a  winter's  feeding  on  meager 
rations.  A  very  heavy  loss  of  cattle  and  horses  has  resulted.  The 
ill  luck  of  a  late  spring  and  several  snow  storm.e  cut  down  the  live- 
stock inventory  quite  beyond  anticipation.  The  late  spring  losses 
were  the  worst.  Hay  advanced  from  314.50  last  fall  to  $35  in  April 
this  year  and  was  difficult  to  get  at  that.  In  the  Eastern  provinces 
of  Canada,  the  situation  is  m.uch  better.  Adverse  weather  has  not  beei. 
such  a  factor  and  stores  of  stock  feed  generally  were  ample.  Dealing 
with  conditions  throughout  Quebec"  a  fev;  days  ago,  a  report  of  the 
Canadian  Manufacturers'  Association  declares  that  *  business  is  in  a 
healthier  condition  than  six  months  ago  and  a  steady  improvement  in 
all  sections  may  be  expected.*  " 
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Crop  Reporting  "There  is  so  much  nonsense  going  the  rounds  nowadays  about 

crop  reporting  and  much  lambasting  of  the  Government  Crop  Reporting 
Board  by  people  who  know  very  little  practically  bf  the  subject 
that  ^e  need  not  apologize  for  reprixiting  on  another  page  the 
Eartletx  ^razisr  Co.  circular  on  xhax  subject  explaining  ho^  it 
originated  and  what  crop  reporting  means,  Vv'e  assume  that  it  was 
written  by  B.W.  3now,^ho  has  long  been  associated  with  the  company 
as  crop  expert,   ...  Crop  reporting  to  be  worth  anything  to  anybody 
must  be  the  v.-ork  of  men  thoroughly  trained  to  it,  and  it  is  not  to 
be  expected  that  amateurs  without  any  training  or  experience  caji 
put  out  crop  infcrmation  *on  their  own*  of  a  character  worth  any one* 
consideration.  There  are  many  observers  of  local  crop  conditions  who 
are  intelligent,  who  travel  through  the  v/heat  belt  and  the  corn 
belt  during  the  growing  season,  reporting  on  wiiat  they  see  and 
collecting  data  of  m.ore  or  less  value  for  their  specific  purposes, 
but  thPct  is  not  a  com/plete  or  true  crop  reporting  service.  Of  the 
real  crop  experts  whose  private  work  is  of  national  scope  and  of  a 
nature  to  bear'  comparison  with  that  of  the  Government  itself  there 


are  but  t'.vc 


r/.  Snow  and  F,S.  Goodman,  both  of  Chicago,  -whose  re- 
ports are  accepted  by  the  grain  trade  as  of  a  dependable  quality 
second  only  to  that  of  the  Government  itself."   (Price  Current-Grain 


Reporter,  May 


10.  ) 


rarmers  and 
Ship  Subsidy 


Wallaces'  Farmer  for  May  12  says  in  an  editorial:  "We  wonder 
if  the  m.embers  of  the  American  Farm  Bureau  Federation  are  really  as 
much  in  favor  of  ship  subsidy  as  F:-esident  Howard  thinks.  As  a 
result  of  Howard's  letter  in  support  of  ship  subsidy,  the  newspapers 
of  the  Last  now  seem,  to  think  that  the  farmers  are  now  lined  up 


solidly  behind  the  subsidy.  This 


is  not  true 


The  only  excuse  for 


a  ship  subsidy  is  to  develop  a  merchant  m.arins  which  can  be  of  help 
to  our  nav"/  in  tim.e  of  war.  As  a  disguised  naval  appropriation,  a 
ship  subsidy  m.ay  be  wort^i  77hile.,  -'^owever ,  we  very  much  doubt  if  any 
one  representing  the  faiTr^ers  is  really  in  position  to  express  a 
competent  opinion  on  th5s  particular  me-tzer ,  ...  In  the  long  run,  th 
corn  belt  fanner  has  very  little  rea.son  to  be  interested  in  thft 
subsid~i.z8d  mierchant  m.arine.  V^fithin  a  relatively  short  time,  our  corn 
belt  farm,  products  will  all  be  consumed  at  home,  and  our  chief  in- 
terest in  ocean  freights  will  be  the  freights  on  Argentine  and 
Australian  farm  products  combing  into  the  United  States  rather  than 
the  freights  on  corn  belt  farm  products  going  to  Europe,  " 


'arm  Practice 


"For  Better  Farm^ing  '.lethods  in  the  Northwest"  is  the  title 
of  an  editorial  in  Com.m43rcial  V/est  for  liay  13,  Vvhich  says:  "The 
so-called  semi-arid  region    of  the  North'^est,  long  stigmatized  by 
this  misnomier  in  governmental  publications  and  otherwise,  is  about 
to  come  into  its  own.  Adversity  generally  has  some  com.pensating 
characteristics , and  to  adversity  can  be  cr^'dited  m.uch  of  the  excel- 
lent work  now  being  carried  on  in  Montana,  North  DaJkota,  and  other 
sections  of  the  Northv/est  to  make  the  soil  productive  and  bring 


benefit  to  these  who  cultivate  it. 


Bociation.  an 


organization  with 
sections  of  the  '-tate.  has  been  doing  enormious  good  through  th« 
holding  of  educational  meetings  and  through  its  supervision  of  soil 
cul-'-ivation.  Sumnier  tillage  is  now  the  by-word  of  the  successful 
Ibntana  fa.rmer.  It  is  no  complicated  system,  neither  is  it  a  lazy 


iti 


, .  The  Montana  Development  As- 
branches  extending  into  all 
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man* 8  jot.  It  involves  plowing,  discing,  surface"  packing,  and  a  care- 
ful mulching  of  the  soil  so  as  to  prevent  evaporation  of  the  moisture 
and  to  direct  the  same  into  plant  nourishment «  IJo  longer  need  Montana 
farmers  fear  total  failure  of  crops.  They  have  learned  a  lesson  in 
conservation,  in  soil  culture  and  in  crop  growing  that  gives  them 
renewed  confidence  and  assures  them  success.  Not  alone  is  the  campaig 
in  Montana  solely  devoted  to  conservation  of  moisture  and  the  proper 
tillage  of  the  soil,  tut  also  includes  advocacy  of  diversified  farm- 
ing, dairying,  hog  raising  and  kindred  lines«  Perhaps  Montana  affords 
the  test  example  of  these  advanced  methods^ of  getting  the  most  from 
the  soil  without  rotting  it  of  its  essential  fertility.  However,  in 
the  Dakotas,  in  Wyoming  and  Idaho  m.uch  progress  is  tsing  made  in  a 
sim.ilar  way,  this  all  spells  a  greater  agricultural  Noi-thwest,  and 
means  tillions  of  dollars  more  wealth  annually  created  for  the 
Nation." 


Land 

Reclamation 


Farm  and  Ranch  for  May  13  says  in  an  editorial  entitled  "Land 
Enough  and  to  Spare" :  "There  is  an  insistent  demand  from  many  sources 
to  reclaim  overflowed  land  or  store  water  for  irrigating  arid  landr. 
that  larger  acreage  m.ay  te  put  in  cultivation  to  increase  the  pro- 
duction of  food  and  fiter.  Foliticis.ns ,  and  those  imiiiediately  in- 
terested, find  it  easy  to  issue  tonds,  increase  taxes  and  spend  the 
money  that  many  unnecessary,  even  unworthy,  projects  mey  te  promoted, 
requiring  enormous  sums  of  money  to  complete.  Crops  produced  from 
land  'put  under  cultivation*  ty  draining,  levees  and  dams  often  fail 
to  pay  interest  on  tonds  when  sold  at  prevailing  prices.  More  often, 
those  who  cultivate  these  additional  acres,  utterly  fail  in  securing 
enough  for  their  products  to  pay  any  profits  on  their  investmients 
and  later.  Both  farmers  and  general  taxpayers  fail  in  making  profit, 
or  securing  returns,  in  m.any  instances,   sufficient,  if  all  was 
applied  to  the  purpose,  to  pay  interest  on  cost  of  construction, 
Unless  a  halt  is  called  in  puhlic  expenditures,  taxes,  already  a 
grievous  turden,  can  not  te  raised  sufficiently  and  collected,  to 
secure  money  to  pay  interest  on  indettedness,  ...  When  our  Govern- 
ments       National,  State,  county,  and  city  —  torrow  one  dollar  it 
costs  the  taxpayers  three.  If  all  the  land  now  under  cultivation 
were  performing  to  anything  like  its  full  efficiency,  unless  we  could 
find  new  markets  and  tetter  prices  for  the  products,  those  producing 
would  only  te  more  greatly  penalized  for  rendering  the  world's  most 
needed  service." 


Live-stock 
Financing 


Live-Stock 
Marketing 
in  Oklahoma 


The  National  Stockman  and  Farmer  for  May  13  says:  "A  year  ago 
the  live-stock  industry  was  staring  tlack  disaster  in  the  face«  So 
desperate  were  stockirfin  that,  after  a  series  of  conferences,  $t50,000," 
000  was  pledged  to  finance  them.  Of  this  sum  $20,000,000  was  uped  in 
loans,  most  of  them  west  of  the  Missouri  River.  Now  the  Livestock 
Growers'  Finance  Corporation,  which  has  charge  of  these  loans,  an- 
nounces that  all  tut  $9,000,000  has  teen  repaid.  Instead  of  torrowing 
this  spring  the  stockmen  are  paying  tack        a  most  healthy  sign." 

"^e  Oklahoma  Livestock  Raisers'  Association"  is  the  title  of 
a  new  cooperative  organization  v/hich  is  now  teing  talked  atout  ty 
Oklahoma  feeders  and  treeders.  An  organization  committee  of  prominent 
live-stock  men  has  teen  formed,  headed  ty  T.J.  Leahy  of  Pawhuska  as 
chairman.  The  organization  committee  proposes  to  solicit  m^emter ships 
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in  the  association  on  the  br-siF  of  a  li^e  '-^en'bership  fee  of  -SlO^  It 
is  planned  to  have  the  association  operate  a  live-stock  coonission 
sales  company  at  the  Cklahoira  City  stockyards,   furnish  serum  and 
vaccine  at  cost,  organi.te  local  shipping  associations  to  cooperate 
with  the  commission  company  and  also  to  handle  stackers  and  feeders 
at  country  points,  act-  as  agents  for  memifbers  in  buying  feeds,  collec 
railroad  claims,  look  after  live-stock  legislation,  and  in  other 
ways  make  itself  useful  ±n  the  members.  Its  principal  activity  is 
expected  to  be  the  handling  and  sale  of  live  stock,  on  a.  cost  basic, 
at  the  Oklahoma  City  yards,"  (Oklahoma  Farmer-Stockman,  Hay  10„ ) 

Prices  Rogec-  W.  E^bson  asserts  in  a  state^^ent  on  "Why  Retail  Prices 

of  Commodities  Continue  High  Despite  tl.e  Jreat  Decline  in  Vvholesale 
Prices":  "Statistics  indicate  that  the  retailer  has  not  yet  made 
the  readiustm^ent  which  has  been  made  by  the  wholesaler.  This  is  an 
established  fact,  and  it  is  useless  for  retailerc  to  claim  otherwise. 
Whether  ret^.ilers  are  to  blame  for  not  mcking  this  readjustm^ent  is, 
however,  a  deb?.table  question.  My  investigations  thus  far  lead  me 
to  believe  the  retailer  is  not  to  blame,  but  is  a  victim  of  certain 
economic  changes  which  have  taken  place  during  the  past  few  years," 
(Wash.  Star,  May  15.) 

Wool  Marketing  "Ninety  per  cent  of  the  season* s  clip  in  Oregon  has  been  sold, 

approximately  7,000,000  pounds.  Western  Oregon,  still  rolling  into 
the  market,  remains,  Kost  sales  have  b-aen  for  shipment  to  '"oston  and 
Philadelphia  at  steadily  rising  prices,  Tv/o  choice  cli-pr.  of  central 
Oregon  have  brought  betv;een  38  and  40  cents  a  pound,  but  the  bulk 
of  the  wool  sold  has  been  at  around  35  cents.  Only  the  best  clips 
brought  extreme  prices.  Average  prices  are  double  a  \^ear  ago," 
(Portland  dispatch  to  press,  May  15.) 


Section  3. 

In  an  editorial  on  the  Packer  and  Stockyards  Act,  The  Price 
Current-Grain  Heportor  for  May  10  says:  "The  law  contains  nothing 
that  the  exchange  rules  do  not  provide  for,  the  violation  of  which 
is  made  *  uncommercial  conduct*  and  p?.aces  dn  jeopardy  memberships 
worth  each  a  great  deal  of  money.  The  law  can  not  force  cattle  or 
live-stock  prices  upward;  it  can  not  force  a  buyer  to  pay  a  butcher 
beef  price  for  a  canner ;  it  can  not  force  greater  consumption  of 
meat.  The  eater  of  meat  says  '^hat  he  will  eat  and  what  he  will  pay 
for  what  he  buys  and  that  settles  it.  The  act  will  be  enforced  and 
to  enforce  it  will  make  a  lot  of  nice  jobs  for  nice  young  men  from 
the  agricultural  colleges;  but  that  cattle  raisers  will  be  any  more 
content  now  that  the  Secretr.ry  of  Agriculture  is  bossing  the  busineer. 
of  the  yards  than  they  were  before  is  hardly  to  be  expected;  but  the 
reformers  will  temporarily  be  as  happy  as  the  holders  of  the  new 
jobs.  And  Uncle  Sam  will  pay  for  the  luxury  of  having  them,  stand  by 
and  watch  the  wheels  go  round,     ...  This  legislation  illustrates 
again  the  old  saying  that  legislatures,  like  reformers,  are  always 
most  active  to  pror.ote  reforms  by  law  when  the  need  for  such  laws 
has  passed  away,  " 


Department  of 
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Section  4, 
MEETINGS,  HEARINGS  A.ND  VISITORS, 

A  meeting  of  the  Library  staff  of  the  department  will  te  held  Thursday 
afternoon,  Uay  18,  at  3,30,  in  the  Reference  Room  of  the  Main  Library.  Dr.C^J.West 
will  talk  on  the  work  of  the  National  Research  Council, 


Dr.  Elwood  Mead,  of  the  University  of  California,  is  in  Washington,  heading 
a  commission  charged  by  the  California  Legislature  to  gather  facts  on  higher  agri- 
cultural education.  He  C8.n  be  reached  at  the  Cosmos  Club, 


Farm  Products 


Section  5, 
MAF.KET  QUOTATIONS, 


May  15:  ITieat  trade  limited  with  rapid  fluctuations.  No 
important  news  disclosed;  general  situation  unchanged,  Chicago  July 
wheat  higher  at  $1..  25  l/2;  Chicago  July  corn  higher  at  64  l/2^. 
Visible  supply  wheat  27,986,000  bushels,  a  decrease  of  3,017,000 
bushels  for  week.  Visible  supply  corn  31,856,000  bushels,  a  decrease 
of  852,000  bushels  for  week*  Closing  prices  in  Chicago  cash  market: 
No,  2  red  winter  v;heat  $1,43;  No,  2  hard  winter  wheat  §1,43;  No.  2 
mixed  corn  590;  No.  2  yellow  corn  590;  No,  3  white  oats  400.  Average 
farmx  prices:  No,  2  mixed  corn  in  central  Iowa  490;  No.  1  dark  nor- 
thern wheat  in  central  North  Dakota  $1,39. 

Chicago  hog  prices  steady  to  100  higher,  bulk  o f  sales 
§10*35  to  $10.85,  Medium  and  good  beef  steers  down  100  tc  150  at 
$7.50  to  §8.65.  Butcher  cows  and  heifers  down  100  to  150  at  $4,75 
to  $8.50.  Sheep  and  lambs  dropped  250  to  500;  fat  lambs  at  $10.75  to 
$13,10.  Potato  markets  slow  and  weak  at  general  jobbing  range  of 
$1.35  to  $1.85  per  100  lbs.  Florida  Spaulding  Rose  down  250  to  500 
in  most  m.arkets  at  general  jobbing  range  of  $5.25  to  $6,00.  Texas 
yellow  onions  down  250  to  500  per  standard  crate  in  most  markets. 
Carolina  strawberries  steady  in  most  markets  at  120  to  180  per  qt, 
Florida  tomatoes  best  sixes  25^  in  New  York  at  $3.74  to  $4* 

Hay  prices  generally  firm  in  eastern  consuming  m.arkets  where 
receipts  of  good  hay  are  scarcely  equal  to  the  dem.and.  Poor  grades 
dull;  demand  in  southern  and  central  markets  slow.  VHieat  feeds  dull 
and  lower;  demand  very  light.  Linseed  and  cottonseed  meal  dull  with 
prices  fairly  steady.  Butter  markets  steady  to  firm,  but  tone  is 
sensitive  account  seasonal  influence.    Cheese  m.arkets  steady  to  firm 
under  active  trading. 

Spot  cotton  up  78  points,  closing  at  19.600  per  lb.  New  York 
May  futures  up  109  points,   closing  at  20.930,   (Brep,  by  Bur.  of 
Mkts.  &  Crop  Est,  ) 


Industrials  and 
Railroads 


Average  closing  price  May  15 

20  Industrials  92.08 

20  R,R.  stocks  83.58 
(\¥all  St.  Jour.,  May  16.) 


May  13       May  15,  1921 
92.93  77.23 
83.90  73.36 


UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 


DAILY  DIGEST 

A  summary  of  news,  particularly  of  an  economic  character,  "bearing  upon  the  «s'orlc 
of  the  Department.    Prepared  in  the  Press  Service,  Office  of  the  Secretary,  with 
the  cooperation  of  the  Bureaus. 
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President  HcT^ard  J,  R,  Ko^"ard,  president  of  the  American  Farm  Bureau 

on  Foreign  Trade        Federation,   said  last  night,  at  the  annual  convention  of  the 

Chamber  of  Commerce  of  the  United  States,  that  the  greatest 
problem.s  confronting  the  Air:erice.n  farmer  to-day  are  transporta- 
tion, including  m.erchant  marine;  industrial  production,  international  exchange,  the 
balancing  of  European  budgets,   G-erman  reparations  and  the  solution  of  the  Russian 
problem.  Kr  ^  Howard  declared  the  fannei'"  has  a  greater  direct  interest  in  European 
conditions  than  has  the  m.erchant,  manufacturer  or  banker,  and  has  no  other  fields 
to  which  he  can  turn»"There  is  no  lim.it  to  the  agricultural  possibilities  of  Am.erica 
he  said,  "and  we  should  alwa^/s  produce  a  food  surplus.  But  if  we  have  that  aurplus, 
there  must  be  a  profitable  market  for  it,  and  it  is  because  that  market  lies  alm.ost 
exclusively  in  Europe  that  the  Am.erican  farmer  has  so  vital  an  :y>+^rest  in  the  re- 
construction of  Europe.".  He  suggested  that  the  m.ore  than  $10,C0C,7JC0  European  debt 
to  the  Government  of  this  country  be  paid  off  by  distributing  to  the  citizens  of 
this  country  goods  received  from  Europe.   (Press,  May  17.) 


J,       Barnes  Proposes  A  new  end  broad  system  of  hedging  wheat  and  flour 

Grain  Marketing  Plan    holdings  in  Chicago  and  other  m^arkets  and  arranging  for 

adjusting  rr.arket  differences  without  bringing  the  v/heat 
to  Chicago  or  any  other,  market  for  delivery,  is  proposed 
by  Julius  H.  Earned,   form.er  United  States  \¥heat  Director,  and  one  of  the  largest 
grain  exporters  in  the  trade,  according  to  a  Chicago  dispatch  to  The  'vVashington 
Herald  to-day.  The  report  states  that  Mr.  Barnes  has  given  a  synopsis  o:  his  plan 
to  President  McDougal  and  other  officers  of  the  Chicago  Board  of  Trade,  who  are 
giving  it  serious  consideration*  Mr*  Barnes  states  that  present  conditions  in  the 
▼heat  trade  at  Chicago  and  in  all  markets  indicates  the  necessity  of  a  broader 
system  which  would  do  away  with  m.oving  wheat  from  Kansas  City,  where  it  is  needed 
for  milling,   to  Chicago  to  deliver  on  hedges  sales  m.ade  there,  or  moving  the  grain 
from  any  other  of  the  big  m.arkets,  or  from  Chicago  to  Minneapolis  to  fill  sales 
made  by  hedgers  placed  in  that  market. 


%eat  Export  Profit  The  Federal  Trade  Commdssion  reported  to  the  Senate 

May  16  that  the  average  profit  of  wheat  exported  dropped  in 
1921  to  one-third  of  1  cent  a  bushel,  as  compared  with  an 

average  of  nearly  8  cents  a  bushel  in  192C.   (Press,  May  17.) 


Transportation  Howard  Elliott,  chairm.an  of  the  Northern  Pacific  Rail 

way  Board,  before  the  House  Interstate  Com.merce  Comimittee, 
May  16,  opposed  repeal  of  the  Transportation  Act  so  as  to 

restore  rate-making  powers  to  State  comm.issions .   (Press,  I'ay  17,  ) 


Section  2. 

Agricultural  The  War  Finance  Corporation  announces  that  from  May  11  to 

Financing  May  13,  1922,   inclusive,  it  approved  29  advances,  aggregating  $676,- 

000,  for  agricultural  and  live-stock  purposes  in  12  States.  During 
the  week  ending  May  13,  the  corporation  approved  a  total  of  90 
advances,  aggregating  $3,709,000.   (W.F.C,  press  statement , May  15,) 

"Eat  More  Meat"  The  Farmer  (St. Paul)  for  May  13  says  in  an  editorial:  "A 

Campaign  few  weeks  ago  v/e  referred  in  these  columns  to  the  formation  of  the 

National  Livestock  and  Meat  Board  made  up  of  representatives  from 
the  producing, marketing  and  manufacturing  branches  of  the  live-stock 
industry.  The  various  fam  organizations  and  live-stock  grcv/ers' 
associations  have  joined  hands  v/ith  the  commission  houses,  live- 
stock exchanges,  and  the  packers,  in  this  new  organization  for  the 
express  purpoGo  of  increasing  meat  cons'.>imp-cionj  thereby  widening 
the  market  outlet  for  farm  live  stock.  The  incentive  for  such 
action  is  furnished  by  the  fact  that  meat  consumption  per  capita 
has  failed  to  reach  the  prsv/ar  basis.         The  cost  of  the  'eat  miore 
meat*  cai'iipaign,  according  to  the  plans  evolved  by  the  Nationa.1  Live- 
stock ana  Meat  Board,  will  amount  to  five  cents  per  car  of  live 
stock  shipped  to  the  central  ras.rketSo  Tlie  buyer  of  the  live  stock 
will  be  asked  to  pay  a  sim.ilar  assessment.  The  two  assessments  will 
produce  a  fund  of  approxim.ately  one  hundred  thousand  dollars.  As 
soon  as  shippers  and  purchasers  of  market  live  stock  denote  their 
willingness  to  submit  to  this  assessment,  the  campaign  will  proceed," 

Farm  Credits  "As  a  result  of  the  trying  conditions  in  the  agricultural 

world  during  the  past  year  there  is  general  agreem.ent  to  the  fact 
that  the  credit  m.achinery  of  the  country  needs  considerable  tinkering 
if  agriculture  is  to  be  properly  served.  Our  existing  financial 
system  is  fairly  satisfactory  in  normal  tim.es  ^  even  though  it  has 
been  built  for  the  needs  of  business  rather  than  for  the  needs  of 
the  farmer.  The  farmer  can  get  along  with  the  system  when  m.oney  is 
plentiful,  providing  he  has  a  liberal -m.inded  banicer  who  will  renew 
his  notes  as  they  expire  every  ninety  days;  but  v/hen  the  bank  tighter 
up  and  forced  liquidation  of  crops  takes  place,  which  happened  last 
year,  disaster  comes  to  the  farmer  and  to  all  the  industries  that 
depend  on  the  fanner.  The  experience  of  the  past  year  has  conelusive- 
ly  proven  that  the  farmer  needs  that  intermediate  sort  of  credit, 
suited  to  the  agricultural  turn-over,  that  lies  bet^^^een  the  short- 
tim.e  note  and  the  long-time  mortgage,"  (The  Farmer  (St. Paul )  May  13.) 

Foreign  Trade  1,  Am.erica's  foreign  trade  slumped  in  April  after  its  recent 

advances,  according  to  reports  issued  Ha.y  15  by  the  Departm.ent  of 
Commerce.  Exports  for  the  month  aggregated  $321,000,000,  compared 
with  $330,000,000  in  March,  and  imports  totaled  §217,000,000  against 
|256, 000, 000.  Exports  during  April  '7ere  lovvest  for  any  month  of  the 
current  fiscal  year  and  about  ^19,000,000  less  than  the  same  ironth 
a  year  ago,  while  imports  for  April  were  the  lowest  since  February, 
7/hen  the  total  was  approximately  the  sam.e  and  v/ere  approximately 
$37,000,000  less  than  for  the  samie  month  last  year.  For  the  ten 
months  ended  vith  April  exports  aggregated  $3,131,000,000,  against 
$5,850,000,000  during  the  corresponding  months  of  1921,  while  imports 
for  the  period  were  $2,095,000,000,  against  $3,264,000,000  during 
the  ten  months  ended  Apxil,   1921,   (Press,  May  17, ) 
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Foreign  Trade  2,  In  an  address  on  European  conditions  in  their  effect  on 

American' business ,  Joseph  H.  Deirees,  president,  of  the  Chamber 
of  Coram.erce  of  the  United  States,   said  at  the  opening  of  the 
annual  convention,  J.'ay  16:  "We  shall  be  told  that  the  foreign 
commerce  of  the  United  States  is  but  8  to  10  per  cent  of  the  total. 
Washington's  fare';7ell  address  will  again  be  chanted  in  our  ears  as 
if  v/e  were  still  a  puny,  struggling  Nation,  and  rail,  steamer,  tele- 
graph,  cable  and  radio  had  not  been  invented  and  played  their  part 
in  the  interim,  of  over  a  century.  But  so  long  as  it  v/as  our  earnest 
belief  that  European  instability  was  the  greatest  menace  to  Americav 
business,  American  stability,  and  American  prosperity,  we  have  only 
fulfilled  our  duty  in  placing  it  before  you.  To  our  critics  let  me 
give  answer  in  the  v^ords  of  a  promiinent  American  business  man  who, 
aware  of  the  seriousness  of  the  situation,  is  apparently  devoting 
his  life  to  study  of  the  European  situation  and  advising  his  fellow 
citizens  in  regard  to  it; 'We  like  to  call  ourselves  100  per  cent 
Am-ericans  and  forget  that  this  miay  mean  100  per  cent  provincialism.,  ' 
and  again,   'But  if  we  are  to  be  selfish,  let  us  be  intelligently 
selfish.  That  demands  an  understanding  of  Europe  and  a  realization 
that  v/e  are  inextricably  involved  in  world  affairs*'" 

The  Secretary  of  Commerce,   speaking  before  the  convention 
on  the  same  subject,  said:  "Next  to  our  domestic  economic  problems 
the  matter  uppermost  in  the  m.inds  of  all  of  us  must  manifestly  be 
the  advance  of  Europe  toward  the  degree  of  stability  which  we  our- 
selves enjoy*"  The  steps  necessary  for  this  attainment,  Iv'r.  Hoover 
declared,  are  such  political  relations  between  the  states  in  Europe 
as  will  produce  an  atmosphere  of  peace  and  destroy  the  atmosphere  of 
war,  the  reduction  of  armament  to  lessen  Governm.ent  expenditure  and 
give  confidence  of  peace,  fixing  of  the  inter- governmental  debts, 
including  German  reparations,  upon  a  definite  basis  of  payment  of 
interest  and  principal,  which  will  create  reasonable  confidence  that 
payment  will  be  m.et,  the  balancing  of  budgets  through  reduction  of 
expenditure  and  a  cessation  of  the  inflation  in  currency  and  short- 
time  bills  and  the  ultimate  establiehm.ent  of  the  gold  standard  with 
the  assistance  of  either  credits  or  gold  loans.  (Press,  i.!ay  17.) 

restry  "We  do  not  know  where  Snook's  Corners  is,  but  it  is  som.ewher'^ 

in  New  York  State;  it  is  a  real  place,  and  it  is  apparently  a  small 
village.  Its  name  deserves  to  be  known  everywhere  beceuse  its  boys 
and  girls,  and  men  also,  have  set  a  noteworthy  exam.ple  in  the  matter 
of  local  reforestation,  and  have  also  given  their  reasons  for  doing 
this  in  one  of  the  best  statemients  on  the  subject  v;e  have  ever  seen, 
...  The  thing  started  v;ith  the  movem.ent  to  stimiulate  interest  in  the 
rural  school.  The  result  was  that  the  scholars  v/ere  excused  from, 
their  studies  and  assisted  in  planting  two  thousand  white-pine  treer 
across  the  road  from,  the  school.  The  purposes  of  the  work  are  thus 
stated:   (l  )  To  provide  a  perm.anent  windbreak  for  the  school;   (2)  to 
do  away  eventually  with  the  enorm^ous  snov/-drift  which  accumulates 
nearly  every  year  in  the  road  and  yard  by  the  school;   (3)  to  add 
potential  value  to  the  district;   (4)  to  net  an  exponple  of  reforesta- 
tion and  to  place  before  other  communities  the  desirability  of  such 
betterments.  This  kind  of  thing  is  being  done  in  many  plpcee,  but 
Snook's  Corners,   so  far  as  we  know,  is  the  first  to  suggest  tnat 
every  rural  school  should  start  a  ccmrainity  forest.  "(The  Outlook, 
May  17.) 
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Grain  The  Associated  Press  reported  from  Omaha,  Neb»  ,  ]vlay  12: 

Statistics         "H?he  Farmers'  National  Grain  Dealers*  Association  in  convention 

May  11  refused  to  accept  the  sales  plan  of  the  United  States  Grain 
Growers,  Inc » ,  but  authorized  the  executive  board  to  continue  con- 
ference on  the  subject  with  the  grain  growers.  The  convention 
indorsed  the  plan  for  a  statistical  department  to  be  worked  in  co- 
operation with  the  Departments  of  Agriculture  and  Covnm.erce  at 
Washington  in  gathering  information  for  the  farmers.  It  was  an- 
nounced that  Mark  XK  Hickell  of  Chicago  would  go  to  Washington 
about  June  1  and  with  the  aid  of  the  Departm.ents  of  Agriculture 
and  Commerce  bring  up  to  date  charts  for  a  'wheat  price  barometer.'' 


Live-Stock  Wall  Street  Journal  for  May  16  says  in  an  editorial  entitled 

Financing  "Cattle  and  ^redits"  :  "If  animiils  could  voice  opinions  there  would 

come  such  a  chorus  of  bellov/s,  bleats,   squeals  and  neighs  from  the 
ranges  of  the  West  as  to  silence  all  opposition  to  the  proposed 
extension  of  the  life  of  the  V/ar  Finance  Corporation,  But  as  they 
are  dumb,  the  owners  of  an  industry  whose  output  last  year,  at 
deflated  prices,  was  valued  at  $5,339,000,000,  will  voice  approval. 
The  remaining  interests  of  the  country  may  well  inquire  into  the 
question  and  see  i:  any  lessons  can  be  drawn  from  it.  When  the  pro^ 
posal  was  m.ade  to  revive  the  War  Finance  Corporation,  sound  business 
men  differed  on  the  question^  The  first  few  months'  experience 
proved  there  was  no  need  to  persuade  foreign  buyers  to  purchase 
goods  for  American  dollars  and  take  them  to  a  home  m:arket  of  declin- 
ing currency.  Those  who  opposed  the  reviving  of  the  corporation 
were  justified  by  the  logic  of  events.  But  the  vision  of  the  di- 
rector v/as  broad,  and  a  later  amendment  to  the  act  gave  a  v/ide 
scope  for  usefulness,  more  particularly  by  financing  agriculture. 
Recently  one  of  the  vice  presidents  of  a  large  bank  in  southern 
Texas  gave  The  Wall  Street Journal  a  long  and  interesting  account  of 
what  live-stock  industry  went  through  in  the  period  of  deflation. 
Six  months  is  the  bank  limit  for  live-stock  loans,  but  as  three 
years  are  necessary  for  a  steer  to  liquidate  the  note  for  v/hich  he 
is  security,  the  cattlemen  must  depend  upon  renewals.  At  that  tim.e 
values  were  shrinking,  loans  were  being  called,  a  long  procession 
of  breeding  animals  and  immature  stock  was  moving  marketwards, 
live stockmen  were  going  bankrupt  and  the  industry  wss  facing  ruin. 
Then  the  War  Finance  Corporation  came  to  the  rescue  and,  according 
to  this  banker,  saved  the  situation.   ...  Farmi  credits  are  now  a 
leading  question.  Just  as  when  the  Federal  Reserve  was  under  dis- 
cussion, there  is  a  flood  of  suggestions  but  a  drought  of  ideas. 
In  the  workings  of  this  corporation  m.ay  be  found  the  germ:  of  an 
idea  for  an  institution  that  will  remain  a  part  cf  the  existing 
financial  structure  and  be  able  to  adjust  the  process  of  financing 
to  those  of  agricultural  production  and  distribution." 

^ool  A  Boston  dispatch  to  The  Philadelphia  Public  Ledger  for 

May  12  says:  "Wool  is  moving  rapidly,  on  an  upward  trend  of  prices. 
The  territory  wool  m.arket  is  excited.  Pooling  arrangements  in  ter-- 
ritory  wool  country  are  disrupted,  for  growers  are  determined  to 
sell  outright,  at  present  prices,  and  get  their  m.oney  as  soon  as 
the  wool  is  shipped.  About  85  per  cent  of  the  Oregon  wools  are 
reported  sold.  Prices  in  Oregon  started  at  27  to  28  cents  for  the 
best  of  early  contracts,  but  lately  35  to  38  cents  has  been  paid 
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freely,  arxd  a  few  choice  clips  touched  40  cents.  Eastern  Oregon  has 
teen  fairly  ^^rell  cleared*  Shaikoo  and  other  good  woolo  from  northern 
Oregon  tr ought  37  to  38  cents.  Valley  v/ools  are  getting  under  v-ay, 
fine  clips  selling  at  28  to  30  cents»  In  Utah  and  Nevada,  pradticall 
all  good  wools  are  sold  or  contracted.  In  central  Idaho,  33  l/2  cent 
is  reported  paid  for  wools  running  largely  medium.  Owing  to  the  tare 
condition  of  the  Eoston  lofts,  shipments  East  are  being  made  rapidly 
to  get  all  possible  advantage  from,  market  conditions  here," 


I  Section  4» 

I  MEETINGS,  HEARINGS  AND  VISITORS. 

I  Elm.o  Ragsdale,  Extension  Agent  in  Marketing  at  Athens,   Ga.  ,  and  Gorrell  Shu- 

maker,  Agent  in  Marketing  at  Raleigh,  N.C,,  are  in  vVashington  this  week.  They  are 
conferring  with  Dr,  H.C.  Taylor  and  the  specialists  of  the  JBureau  of  Markets  and 
Crop  Estimates  regarding  marketing  work  in  their  respective  States,  They  may  be 
reached  through  the  Division  of  Cooperative  Relations  of  the  Bureau  of  Markets  and 
Crop  Estimates » 


Section  §, 
MARKET  QUOTATIONS, 

Farm  Products  May  16:  Better  feeling  in  grain  markets;  trade  broader.  Sell- 

ing was  acattered  and  mainly  to  take  profits;  undertone  strong 
throughout  and  Chicago  July  v/heat  closed  higher  at  $1,28  3/4;  Chicago 
July  corn  higher  at  65  l/8^.  Cash  market  strong  with  dark  spring  in 
good  dem.and  at  higher  premiiums*  Closing  prices  in  Ohio  cash  market: 
No,  2  red  winter  wheat  $1.45;  No.  2  hard  winter  v/heat  $1.45;  No,  2 
mixed  corn  590;  No,  2  Yellow  corn  60^^;  No,  3  white  oats  400.  Average 
farm  prices:  No.  2  mixed  corn  in  central  Ohio  49  l/20.  No.  1  dark 
northern  wheat  in  central  North  Dakota  $1,38  1/2;  No.  2  hard  winter 
wheat  in  central  Kansas  $1«30, 

Chicago  hog  prices  steady  to  strong,  bulk  of  sales  $10.45  to 
.  $10,90,  Medium  and  good  beef  steers  steady  to  strong  at  $7,50  to 
$8,65,  Butcher  cows  and  heifers  $4.75  to  $8.40.  Fat  lambs  steady  to 
250  lower  at  $10.75  to  $13.10.  Potato  markets  slow  and  weak;  prices 
down  50  at  Minnesota  shipping  points  at  $1,25  to  $1.30;  South  Caroli" 
in  barrels  steady  in  m.ost  markets;   general  jobbing  range  $4,50  to 
$5,50;  shipping  points  $4,  Texas  yellow  onions  irregular  in  most 
markets  at  general  jobbing  range  of  $1.75  to  $2.  Carolina  and  Virgin- 
strawberries,   general  jobbing  range  200  per  qt.  Northern  type-"" sv^reet 
potatoes  steady  in  New  York  and  Chicago  at  $1.75  to  $2,50,  First 
care  Georgia  peaches  passed  through  Potomac  yards  to-day  en  route  to 
Ne7/  York, 

Spot  cotton  up  13  points,   closing  at  19.730;  New  York  May- 
futures  up  27  points,  closing  at  21.200, 

Industrials  and         Average  closing  price  May  16  May  15  May  16,  1921 

BailroadG  20  Industrials  92,63  -  92',08  77.65 

20  R.R.  stocks  83.34  83,58  73.26 
(V/all  St.  Jour.,  May  17.)  ' 


